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I  At  the  Lookout  \ 

LABOR  RELATIONS 
STILL  DOMINATE 
GENERALOUTLOOK 

Broad  Picture  Inipro\cd  But 
Canada  Faces  Two  Threat¬ 
ening  Situations 

WHAT  WILL  OTTAW  A  DO? 


Consolidated  Bakeries 


Boosts  Dividend  Rate,  CANADA’S  FORESTS 

HELD  ESSENTIAL 
FOR  FREE  PRESS 


Directors  of  Consolidated  Bake- 
I  ries  of  Canada  Limited  have  declar¬ 
ed  a  dividend  of  25  cents  per  share 
on  the  ordinary  stock,  payable  on 
April  1  to  shareholders  of  record 
March  6. 

Present  declaration  indicates  an 
annual  basis  of  $1,  as  compared  with 
80  cents  paid  since  July,  1943. 


Finance  Minister  Intimates 
•  That  Material  Tax  Relief 
Will  Depend  on  Provincial 
Pacts — Gardiner  Talks  “So¬ 
cialism”  On  Eve  of  Session 


A  NEW  DEAL  FOR 
MUNICIPALITIES 
IN  WEST  SOUGHT 


In  Federal  Provincial  Arrange- 
ments  See  Opportunity  for 
Better  Treatment 


WINNIPEG  IN  FIELD 


Winnipeg:  —  As  soctn  as  the  Do¬ 
minion  and  provinces  have  com¬ 
pleted  present  negotiations  on  the 
matter  of  finances,  municipalities 
throughout  Western  Canada  will 
commence  an  agitation  for  con- 
<'eEsions  from  the  pro\‘incial  gov¬ 
ernment.'. 

Last  week  agencies  in  Winnipeg, 
biggest  city  of  the  prairie  prov¬ 
inces,  were  beginning  to  gird  them¬ 
selves  for  a  battle  with  the  Mani-  ! 
toba  government.  There  was  some 
suggestion  the  provincial  govern¬ 
ment  might  not  wait  until  the  Do-  j 
minion-provincial  readjustment  is 
made  but  might  take  the  bull  by 
the  horns  and  call  a  meeting  with 


RELATIONS  between  manage¬ 
ment  and  labor  continue  as  the 
dominating  factor  in  the  business 
outlook.  In  Canada  the  week’s  de¬ 
velopments  have  been  disquieting, 
with  the  threat  of  a  coal  strike 
in  the  Maritimes  —  which  would 
seriously  interfere  with  industrial 
operations  apart  from  fuel  produc¬ 
tion  itself  -  -  and  the  prospect  that 
the  tie-up  at  Noranda  may  develop 
into  a  sympathetic  strike  of  thou¬ 
sands  of  other  workers  in  Northern 
Ontario  and  Quebec  mines.  How¬ 
ever,  in  the  more  general  jucture 
dominated  by  the  big  industrial 
unions  in  the  United  States,  there 
is  the  prospect  ( as  reflected  by 
Wall  Street  anil  otlier  security 
markets)  that,  following  the  ex¬ 
tension  of  the  contract  between  the 
C.I.O.  steel  workers  and  the  steel 
coinpanies,  continued  negotiations 
may  result  in  a  new  agreement 
without  a  strike  an  example 
which  would  probably  be  followed 
in  the  coal,  automobile  and  other 
industries.  It  has  been  suggested 
that,  in  view  of  an  aroused  public 
opinion  and  the  harm  wrought  to 
resources  of  both  companies  and 
workers  by  previous  strikes  there 
is  now  a  greater  readine.ss  on  both 
.sides  to  compromise:  and  in  this 
connection  there  is  also  the  threat 
of  more  restrictive  labor  legislation 
with  a  Republican-dominated  Con¬ 
gress. 

Abliott  Warns  Tax  Cuts 
Depend  on  the  Parts 

Canadian  busine.ss  has  found  in- 


REFUNDING  OPENS 
WAYFORDIVIDEND 
ON  ABITIBI PREF. 

Provisions  Attaching  to  New' 
Issue  Seen  as  Encouraging 
Factor  for  Shareholders 


Canada  Supplies  3  o  of  All 
News  Pages  in  the  World 
FAO  Chief  Tells  CPPA 


Reduction  oS  Taxes  tor  All  Is 
High  Hope  of  the  New  Session 

Excess  Profits  Levy  and  Income  Taxes  Should 
Be  in  Line  for  Abolition  or  Cuts  —  Privy  Council 
Appeals  May  Go  —  Mr.  Coldwell  Would  Lump 
Old-Line  Parties  —  Trade  Commissioners  or 
Diplomats? 

By  TE.Ml’l  S 


IN  GOOD  SHAPE 


Sees  Day  Wlien  Forest  Re¬ 
sources  Will  Be  More  Va¬ 
luable  Than  All  Others 
Combined 


FIXED  CHARGES  CUT 


city  representative.s  in  the  very 
near  future.  The  Winnipeg  and  Di.s-  '  tere.st,  too,  in  the  .significant  .state 


trict  Trade.s  and  Labor  Council  and 
the  Winnipeg  Board  of  Trade  i 
.speaking  re.spectively  for  the  city’.s 
workers  and  busir.cs.smen  ■  lifted 
their  voice.s  demanding  early  con¬ 
sideration  of  their  demands. 

Winnipeg's  repeated  complaint , 
has  been  that  the  city  received  few' 
concessions  fiom  a  provincial  gov-  ' 
ernment  dominated  by  farmers. 
Winnipeg  is  the  only  large  urban 
centre  in  Manitoba.  The  province 
has  a  legislature  of  o~>  members  and  i 
only  15  of  thon  come  from  Winni¬ 
peg  and  it.'  suburbs.  Yet  Winnipeg 
urban  area  contains  almost  half  ] 
Manitoba’s  total  population.  In  the  ' 
eaily  days  the  old  “rep  by  pop”  ' 
cry  was  Winnipeg's  slogan  but  ac-  j 
complished  nothing.  Through  recent  | 
years  the  city  has  resigned  itself  to  . 
begging  crumbs  from  the  prov- 
ince’s  table,  and  receiving  those 
lev/  to.ssed  its  way  w'ith  humble  | 
gratitude.  i 

W  ill  Point  The  Way  i 

I'or  the  reason’s  suggested  above,  i 
Winnipeg’s  position  is  different  j 
from  that  of  most  municipalities. 
Still,  clarification  of  Winnipeg’s  re- , 
lationship  to  the  provincial  govern¬ 
ment  will  point  the  way  for  many ' 
municipalities  between  the  lakehead  ; 
and  the  Rockies. 

The  Winnipeg  Board  of  Trade  and 
Trades  and  Labor  Council  joined 
in  demanding  that  the  province  al¬ 
low  the  city  to  tax  provincial  prop¬ 
erties  located  inside  its  limits.  Both 
agencies  repeated  the  oft-made  re¬ 
quest  for  a  cut  of  the  luscious  $6,- 
000.000  annual  revenue  from  liquor 
taxes  a  good  chunk  of  which  comes 
from  pockets  of  Winnipeg  citizens. 
Both  agencies  also  urged  that  the 
city  be  given  a  share  of  revenues 
from  the  amusement  and  gasoline 
taxes  to  which  Winnipeg  folk  kick 
in  handsomely  each  year. 

Last  week  the  Union  of  Manitoba 
Municipalities,  representing  rural 
municipalities  of  the  province,  came 
(Continued  on  Page  4) 


ment  of  Finance  Minister  Abbott 
on  the  eve  of  the  opening  of  Par- 
liamenf,  in  which  he  indicated  that 
prospects  for  material  reduction  in 
taxes  depended  on  the  completion 
of  the  pacts  which  the  Federal  gov- 


With  recent  announcement  by  D. 
W.  Ambridge,  president,  that  plans 
for  refunding  outstanding  $53,093,-  ^ 
700  first  mortgage  5  per  cent  Abitibi 
Power  &  Paper  bonds  have  been  fin- 1 
alized,  the  Street  can  now  appraise 
the  advantages  which  will  accrue  to 
company  and  investors  from  this 
1  major  financing  operation. 

I  One  of  the  cheering  notes  appears 
I  in  the  elimination  from  the  trust 
!  deed  of  a  clau.se  wliereby  no  divi- 
j  dend  might  be  paid  on  the  preferred 
;  shares  until  bonds  outstanding  had 
I  been  reduced  to  $35,000,000.  The 
new  trust  deed,  covering  the  issuing 
of  $10  million  short-term  serials,  and 
$35  million  in  20-year  3 '2  per  cent, 
bonds,  provides  no  such  dividend 
payment  restriction. 

General  expectation  is,  therefore, 

;  that  company  will  initiate  payments 
;  on  both  clas.'es  of  preferred  some¬ 
time  in  the  first  quarter  of  1947; 
the  fi  per  cent  shares  became  cumu¬ 
lative  from  January  1,  1947;  while 
on  the  $1  million  senior  preferred 
shares,  dividends  have  been  cumu-  ; 
lative  from  January  1.  1915,  mak- ' 
ing  arrears  to  date  of  $5  a  share,  or 
$2.50,000  in  all.  ' 
j  The  2'2  per  cent.  $20  par  prefer¬ 
red  is  callable  at  $37.50  a  share  —  i 
j  $187. .50  on  the  original  7  per  cent, 
stock  while  the  5  per  cent.  $20 
par  preferred,  callable  at  $25,  re¬ 
presents  $150  on  original  stock  of 
:  $100  par. 

Selling  price  of  the  $10  million 
,  short-term  3'2's  has  not  yet  been 
made  public.  The  .$35  million  3 '2 
per  cent,  i.'-sue,  which,  it  is  under- 
,  stood,  will  be  sold  at  par,  is  covered 
by  two  protective  clauses:  the  first 
,  is  a  sinking  fund  provision,  while 
j  the  other  bans  any  reduction  of 
1  capital  stock  or  dividend  payments 
j  which  would  reduce  consolidated 
'  earned  surplus  below  level  of  1946 
year-end.  Thus  only  current  earn¬ 
ings  since  the  turn  of  the  year  will 
be  available  for  stock.  i 

The;-e  provisions,  it  is  pointed  out. 


Canadians  may  in  the  not  too  dis¬ 
tant  future  see  their  forests  as  more 
valuable  than  all  other  combined  re¬ 
sources,  Dr.  Egon  Glesinger,  head  of 
the  Forest  Products  Branch,  Food 
and  Agricultural  Organization  of  the 
United  Nations,  told  the  press,  prior 
to  his  address  on  “Pulpwood  for 
World  Prosperity”  before  the  1,000 
delegates  to  the  Canadian  Pulp  & 
Paper  Association’s  annual  conven¬ 
tion  in  Montreal. 

Stressing  his  belief  that  democ¬ 
racy  hinges  on  a  free  pre.ss.  Dr. 
Glesinger  noted  that  Canada,  now 
supplies  three  out  of  every  five 
newsprint  pages  printed  throughout 
the  world.  “Since  you  can’t  have  a 
free  pre.ss  without  newsprint.”  he 
said,  “it  is  obvious  that,  without 
Canada’s  contribution,  the  demo¬ 
cratic  standards  that  exist  through¬ 
out  the  world,  and  the  cultural  stan¬ 
dards  as  well,  would  be  jnaterially 
lower.” 

Canada,  the  speaker  contin\ied, 
was  one  of  the  few  countries  which 
had  come  through  the  war  with  her 
forest  resources  in  good  shape.  In 
this  she  was  fortunate,  he  said,  for 
the  forests  of  many  countries  had 
been  sadly  depleted. 

“With  the  many  vahiahle  uses  for 
wood  products,  particularly  pulp, 
that  are  already  known,'  and  the 
thousands  which  I  believe  will  be 
discovered,”  Dr.  Gle.'inger  conclud¬ 
ed,  “the  day  may  not  be  too  far  dis¬ 
tant  when  Canadians  will  look  upon 
their  forests  as  not  only  their  most 
valuable  resource  but  more  valuable 
than  all  the  rest  of  their  resources 
combined.” 

President  Stales  Viexvs 

R.  M.  Fowler,  CPPA  president, 
addressing  the  delegates  at  the  an¬ 
nual  meeting,  stressed  the  signifi¬ 
cance  of  adoption  of  a  long-term 
forest  policy  for  Canada. 

“A  great  deal  of  the  implied  cri¬ 
ticism  of  our  forestry  practices  is 
misconceived  and  unfair,”  he  said. 
Interest  has  been  stimulated  in 
woodlands  ,’»-oblems  due  to  the  large 
element  of  cost,  represented  by 
woods  operations.”  ^ 

Expensive  forest  policies  must  be 
considered  in  the  light  of  world  mar¬ 
keting  conditions,  continued 
Fowler 


Canada  Can  Now 
Beat  *^Yanks  in 
Foreign  Market 


Canadian  Manufactures  With 
Production  Cost  Cut  in  War- 
Time  Ready  to  Compete 


TRADE  AGENT  A  FACTOR 


B.v  .■Xiislin  F.  Cross 

Ottawa:  Canada  at  long  last 

can  beat  the  Yanks  in  the  foreign 
market.  This  was  learned  from  H. 
L.  Brown,  new  trade  commissioner 
going  to  Buenos  Aires,  the  begin¬ 
ning  of  February.  The  writer  was 
talking  to  him  in  Ottawa.  Mr. 
Brown,  who  spent  the  war  years  in 
South  Africa,  said  that  he  had  made^ 
277  calls  thus  far  on  Canadian  bu.'i- 
ness  men. 

The  first  observation  Mr.  Brown 
had  to  make  was  that  Canada  could 
now  move  right  in  on  the  Americans 
in  the  export  field,  and  undersell 
them.  Then  a  good  many  busine.ss 
men  with  quiet  confidence  also  told 
him,  that  if  the  Americana  wanted 
to  start  cutting  prices,  Canada  could 
do  that  too. 

The  next  point  Mr.  Brown  scored 
was  that  Canadians  were  now  ex¬ 
port  minded.  Whereas,  before,  ex- 
Mr.  !  porting  bewildered  and  confused 


holders  alike.  The  sinking  fund  will 
be  used  to  retire  $1',4  millions  of 
bonds  annually  for  the  first  10 
years:  this  figure  includes  $1  million 
of  the  serial  bonds.  In  the  10  years 


ernment  has  offered  to  the  various  :  following,  $1,  million  a  year  will  be 

I  retired;  added  to  this,  15  per  cent. 
I  of  net  earnings,  after  intere.'t,  de¬ 
preciation  and  taxes,  will  be  retired 


provinces.  He  suggested  that  busi¬ 
ness  and  finance  would  benefit  be¬ 
cause  the  “poorer”  pi'ovinces  would 
then  not  be  tempted,  or  forced,  to 
raise  revenues  through  additional 
taxes  on  business  operated  national¬ 
ly.  As  to  the  actual  situation  be¬ 
tween  Ottawa  and  the  provinces 
there  has  been  little  definite  change. 
Some  have  signed  and  others  are 
negotiating,  while  Ontario  and  Que¬ 
bec  continue  as  “holdouts";  Premier 
King  has  made  it  clear  that  in 
submitting  the  proposals  to  the 
latter  provinces  he  was  prepared  to 
deal  with  them  individually  rather 
than  call  a  new  conference  of  all 
the  provinces. 

Gardiner  An  Advocate 
Of  Socialist  Policies 

Significant,  too,  on  the  eve  of  the 
opening  of  Parliament,  was  the 
defence  of  the  Socialistic  principles 
which  have  been  adopted  by  the 
Federal  government  in  its  social 
security  program  —  which  is  es¬ 
timated  to  cost,  this  year,  a  total 
of  $1,100,000,000.  He  indicated  that 
the  government  would  continue  to 
tax  corporations  on  profits  beyonri 
wages,  local  taxes  and  dividends. 


lest  the  industry  will  be  un- j  them,  they  now  were  keen,  eager, 
give  solid  grounds  for  optimism  on  able  to  sell  its  products  on  outside  about  ft.  He  stressed  the  fact  that 
the  part  of  bondholders  and  share-  markets,  especially  when  competi-  sales  were  made  easier,  C.I.F.,  than 

tion  becomes  keener.  The  current 
year,  he  noted,  will  be  a  crucial  one 
for  the  industry. 

Merit  Awards  Presented 
Luncheon  meeting  of  the  opening 
day  of  the  three-day  sessions  was 
featured  by  the  following  awards, 
presented  by  the  Woodlands  Sec¬ 
tion: — 

J.  A.  Bothwell  Awar-d  -  medal  & 

$100  —  best  paper  on  forest  con.ser- 
vation  E.  L.  Howie,  Fraser  Cos., 

Edmundston,  N.B.,  for  Booklet 
“Forest  Fire-Fighters’  Guide”. 

Price  Bros.  &  Co.  Award  --  $100 
—  best  paper  on  subjects  other  than 
logging  mechanization  —  Ivar  F. 

Fogh,  C.I.P.  Co.  —  Three  Rivers, 

P.Q.,  for  paper  “Log  Flumes  as  an 
Aid  in  the  Driving  of  Small 
Streams”.  j 

Ontario  Paper  Co.  Award  -  $100  j 


for  the  first  10  yeans,  and  10  per 
,  «nt.  for  the  last  10  years. 

!  On  completion  of  present  refund¬ 
ing  funded  debt  will  consist  of  $45,- 
000,000  in  3 '2  per  cent  bonds, 
against  present  $53,093,700  in  5  per 
cents,  with  consequent  reduction  in 
fixed  charges  of  $1,079,685  annually. 

The  $8,000,000  funded  debt  reduc¬ 
tion  will  be  provided  in  cash  from 
working  capital.  While  terms  of 
the  new  trust  deed  provide  that 
capital  stock  may  not  be  reduced 
nor  dividends  paid  if  .such  reduction 
oi’  payment  will  reduce  working 
capital  below  the  $12,500,000  level. 
While  1946  figures  are  not  yet 
available,  and  probably  will  not'  be 
(Continued  on  page  14) 

OILPRi^^BEAR 
ON  COAL  SUPPLY 


(Special  Correspondence) 

Ottawa:  —  The  government  is 
going  into  the  question  of  oil  prices, 
in  connection  with  coal.  The  change¬ 
over  from  coal  to  oil  in  private 
homes  has  been  very  great,  and  the 
coal  men  are  wonied  a  bit. 

To  put  the  thing  in  a  nutshell,  we 
do  have  coal  in  Canada,  but  we  do 
not  have  oil.  If  another  emergency 
This  policy  would  fit  in  with  the  j  comes  along,  oil  will  again  become 


government’s  idea  of  a  greater  cen- 
(Continued  on  page  14) 


Investment  Service 


To  assist  investors  in  tLe  selection  of 
securities  most  suitable  to  their  indi« 
vidual  requirements,  the  services  of 
our  organization  are  always  available; 

Your  enquiries  by  mail  or  telephone 
vill  receive  careful  consideration. 


The  Wood  Gundy  Corporation, 

Limited 

Winniprg  MONTREAL  Vancouver 

Ottawa  Toronto  Nrw  York  Victoria 

Ix>ndon,  Eng.  Hamilton  Kitclirnrr  I.oiiilon,  Ont. 


rare  item,  as  it  did  for  ’a  while 
during  the  war.  It  cost  some  firms 
thousands  to  convert  back  to  coal 
again. 

It  would  seem  that  by  subsidies, 
and  with  a  good  period  without 
strikes,  we  could  bring  a  lot  of  coal 
to  central  Canada  where  we  could 
be  sure  we  could  have  it,  when  need¬ 
ed. 

But  if  oil  is  selling  too  cheaply,  if 
the  controls  permit  the  oil  to  crowd  ! 
out  coal,  then  there  is  a  possibility 
I  that  we  shall  get  complaints  from 
j  the  coal  producing  people,  from  the 
,  coal  producing  areas  of  Canada. 

I  This  is  no  criticism  of  oil.  But 
;  if  oil  prices  are  obliged  to  stay  down, 

I  while  coal  prices  must  of  nece.ssity 
i  go  up,  then  obviously  thousands  of 
people  will  convert  to  oil. 

In  the  matter  of  apartments,  this 
j  is  important,  since  even  very  low 
grade  coal  can  be  used  for  heat,  and 
I  in  big  cities,  the  switch  from  coal  to 
oil  might  adversely  affect  our  econ¬ 
omy. 

The  goveriio  ent  is  not  entirely 
happy  about  the  situation,  and  is 
reported  to  be  hioking  into  the  i)ic- 
ture,  with  a  view  to  pos.'ible  “ad¬ 
justments." 


&  scrool  or  fob  -best  paper  on  log¬ 
ging  mechanization  —  J.  A.  Mi¬ 
chaud,  Cons.  Paper,  Grand’Mere, 
P.Q.,  for  paper  “A  Pulpwood  Load¬ 
ing  Plant  for  Rail  .Shipment”. 

Elwood  ’Wilson  Award  —  plaque 
—  individual  who  has  made  best  in¬ 
dustrial  application  of  Woodlands 
Section  study  or  project  —  Geoffrey 
I  Fitz  Randolph  — •  Organization  of 
Woods  Labour  Training,  Brown 
'  Corp.  Quebec,  P.Q. 

!  Papers  delivered  on  the  opening- 
day  of  the  convention  included 
“Status  of  Forest  Research  of  the 
Dominion  Fore.'t  Service”,  by  D.  A. 
Macdonald,  acting  Dominion  forest¬ 
er:  “Helicopters  in  Woods  Opera¬ 
tions”,  by  K.  Hay-Roe,  Bell  Air¬ 
craft  Corporation:  “Newsprint  Qua¬ 
lity  Today  and  Tomorrow”,  by  Dr. 
G.  L.  Laroeque,  New  York  Daily 
and  Sunday  News;  and  “The  Physics 
of  Water  Removal.”  by  Dr.  W. 
Boyd  Campbell.  Pulp  &  Paper 
Research  Institute  of  Canada. 

MASSEY-H.ARRLS  COXVEK.SIOV 

Massey-Harris  Co.,  Ltd.,  reports 
that  there  were  outstanding  at  end 
of  January  288,647  shares  of  $20 
par  value  and  1,106,160 '2  common 
shares  of  company.  During  the 
month  637 ’2  share.'  of  common 
stock  were  isued  in  exchange  for  425 
preferred  shares  gnd  there  were  630 
shares  of  capital  stock  issued. 


the  old  F.O.B.  Because  by  C.I.F., 
the  Canadian  shipper  quoted  the 
price  of  the  Canadian  goods,  at 
dockside.  The  old  price,  the  F.O.B. 
Woodstock,  for  instance,  confused 
the  importer  at  the  other  end,  many 
times. 

The  other  important  point  he 
stressed  was  that  every  trade  com¬ 
missioner  was  now  ipso  facto  an 
import  agent  as  well  as  an  export 
agent.  In  other  words,  if  a  man  in 
Yugoslavia  has  something  he  wants 
to  sell  Canada,  we  don’t  let  him 
wander  around  helplessly,  groping 
to  get  the  right  Canadian  contact. 
On  the  contrary,  we  put  him  in 
touch  with  the  Canadian  importer. 
Thus  our  trade  commissioners  now 
have  double  use.  They  are  two-way 
men,  helping  exporters,  and  also 
helping  Canadian  importers. 


The  bright  news  of  course  is  that, 
thanks  to  wartime  experience,  we 
have  got  production  figures  low, 
unit  costs  reduced  so  we  can  com¬ 
pete  with  our  toughest  competitors, 
the  Americans. 


LIHLEPROTESTON 
SHOE  PRICE  RISE 


(Special  Correspondence) 
Ottawa;  —  The  price  of  shoes  has 
gone  up,  and  this  increase  has  been 
accepted  by  the  public  ’’without  a 
murmur”,  the  governiTient  reports. 
Officials  who  have  watched  the  sit¬ 
uation  point  out  that  the  public  had 
long  seen  that  an  increase  in  the 
price  of  shoes  was  overdue,  and  ap¬ 
preciated  the  fact  that  while  the 
price  of  almost  everything  else  went 
up,  the  price  of  .'hoes  did  not. 

So,  while  the  W.P.T.B.  authorized 
the  price  increase  of  sole  leather  by 
17 '2  per  cent,  and  that  of  side 
leather  anrl  calf  leather  by  smaller 
amounts,  i.he  e  wa.'  no  adverse 
public  reaction.  I 

Few  people  found  fault  with  that 
increase  from  9  to  11  per  cent,  de¬ 
pending  on  the  kind  of  footwear, 
(Continued  on  page  14) 


Ottawa.  —  Next  week  will  be  time  enough  to  get  a  line  on  the  1917 
session.  This  business  of  surveying  the  session  before  it  begins  calls 
for  a  lot  of  detective  work,  a  lot  of  wrong  guesses.  But  two  things 
stand  out;  1.  There  is  no  talk  of  a  general  election,  2.  There  i.'  every 
talk  of  red\iction  in  taxes. 

For  what  they  are  worth.  I  am  giving  here  the  gist  of  some  of  the 
predictions.  They  are  not  necessarily  my  own.  I  cite  them  merely 
because  they  seem  as  good  a  guess  as  the,  next  fellows’.  Hcie  arc  some: 

The  excess  profits  tax  may  go  altogether:  failing  that,  it  will  be 
less  onerous.  (An  alternative  capital  gains  levy  has  been  rumored). 
Single  persons  may  see  income  tax  exemptions  go  up  to  $1,000. 
Exemptions  for  marric<i  couples  may  rise  to  $1,800,  or  higher. 
There  will  be  a  scaling  down,  perhaps  as  little  as  10  per  cent,  of 
income  taxes  in  the  lower  brackets,  with  some  kind  of  relief  higher  up. 
Air  mail  co)nes  down  to  5  cents,  standard  letters  stay  at  4  cents. 
The  8  per  cent  tax  on  electricity  and  gas  will  either  be  removed 
or  reduced. 

Luxury  items  may  see  taxes  reduced  greatly,  for  example,  from 
35  per  cent  to  10  per  cent. 

One  cent  tax  may  come  off  pop. 

Appeals  to  the  Privy  Council  n)ay  be  abolished. 

- *  Mind  you,  this  is  no  piediction 

!  of  what  may  he  in  the  Throne 
1  Speech,  but  of  what  may  happen 
during  the  session,  or  in  the 
budget.  1  write  this,  not  so  inuch 
i  to  be  an  authority,  but  to  give  you 
an  idea  of  what  writers  are  writ¬ 
ing  about,  what  politicians  are 
thinking  about.  Certainly,  smne 
of  the  above-mentioned  i.s  likely  to 
come  to  pass,  nearly  all  of  it  to  be 
I  discus.sed.  Tempus  is  not  trying 
I  to  be  dogmatic, 
j  4^  ^  V 

1  This  colu(nn  was  at  the  opening 
I  of  Woodsworth  House  on  Satur¬ 
day  evening.  It  may  do  readers 
I  of  the  Times  a  little  good  to  hear 
about  the  doings.  Present  were 
most  of  the  C.C.F.  members  of 
parlia)nent,  and  President  Scott 
of  Montreal  was  in  the  chair. 

A.  A.  Heaps,  longtime  M.P.  for 
Winnipeg  North,  gave  a  nostalgic 
talk  about  the  early  and  intimate 
days  with  the  late  J.  S.  Woods- 
worth.  He  told  how  Mr.  Woods¬ 
worth  went  to  work  as  a  long¬ 
shoreman  on  the  Vancouver 
waterfront,  after  the  Winnipeg 
strike,  and  how  this  delicate  nian 
supported  his  family  with  this 
heavy,  hard  work.  He  said  that 
Woodsworth  proudly  exhibited  in 
his  room,  the  longshoreman’s 
pick  which  he  used  when  he  was 
a  waterfro)it  worker. 

Mrs.  Woodsworth  was  a  sur¬ 
prise.  She  spoke  with  consider- 
I  able  confidence,  and  said  that  his 
a,)nazing  vicissitudes,  from  a  good 
home  to  the  Methociist  pulpit  to 
jail,  to  the  waterfront,  and  to 
parliament,  all  seemed  so  dif¬ 
ferent,  but  were  all  part  of  a  pat¬ 
tern.  He  wanted  to  make  this 
Canada  a  better  place  for  people 
to  live  in,  and  he  wanted  also  to 
make  the  world  a  better  place. 

M.  J.  Coldwell,  CCF  leader,  was 
keynoter,  and  he  recalled  how 
Prime  Minister  King,  about  to  de¬ 
clare  war  in  4939,  said  that  while 
he  had  no  knowledge  of  what  Mr. 
Woodsworth  was  going  to  .say  (he 
had  a  prett.v  good  idea  he  would 
be  against  the  war)  but  he  was 
sure  it  would  be  uttered  with  in¬ 
tense  sincerit.v. 

“I  think  it  was  one  of  the  finest 
things  the  prime  mjnister  ever 
said"  .said  Mr.  Coldwell. 

>(•  *  * 

Then  M.  J.  didn’t  overlook  a 
chance  to  pound  the  Tories,  to  let 
the  Grits  have  a  broadside.  Nor 
could  he  resi.'t  sideswiping  Hon. 
Jimniy  Gardiner.  What  I  gather¬ 
ed  from  Mr.  Coldwell  was  this, 
that  as  long  as  King  was  leader  of 
the  Liberal  party,  nobody  could 
beat  him.  But  once  he  stepped 
aside,  then  the  chance  would  come, 
prophesied  the  disappearance 
either  of  the  Liberals  or  Progres¬ 
sive  Conservatives,  and  saw  the 
CCF  in  the  role  either  as  official 
opposition  or  the  government. 

So  that’s  the  new  formula,  ap¬ 
parently.  One  of  the  old  line 
parties  is  to  disappear,  and  this 
left  wing  philosophy  will  take  its 
place.  They  profess  to  see  now 
more  difference  between  Liberals 
and  Con.servatives  than  between 
Tweedledum  a  r  ■'  Twecdledee. 
(This  was  written  before  Agricul¬ 
tural  Minister  C^rdiner  made  his 
bro '  ’  •'a*  in  whicli  !ie  endeavored 
to  link  tile  Pro.  Cons,  and  the 
C.C.F’.  as  reactionaries  against 
the  Liberals’  social  security  pro¬ 
gram.)  ■  I 

The  picture  of  the  late  Mr. 
Woodsworth  is  to  stay  in  Woods¬ 
worth  House  only  until  the  Cold- 
well  part.v  becomes  either  official 
(Continued  on  page  14) 


DISTRIBU1I0NS 
FOR  FEBRUARY 
AGAIN  HIGHER 

Inrrea'o  uf  9.9  Per  CVnt  0\  pr 
I9I(»  Fijiiire  liulirated  by 
Financial  Times  Estinialc 

BK;  l  MONTH  GAIN 

Total  Payments  for  January- 
February  Up  Over  20  Per 
Cent  F'rom  Last  Year  at 
<|;4t).l  Million 


Dividend  payments  by  Canadian 
companie.'  and  on  securities  issued 
on  Canadian  exchanges  will  total 
$11,269,634  during  month  of  Feb¬ 
ruary  according  to  estimates  pre¬ 
pared  by  The  Financial  Times,  "rhis 
figure  compare.'  with  estimated  dis¬ 
tributions  in  F'ebruary  last  year  of 
$10,254,306  and  indicates  an  in¬ 
crease  of  $1,015,329,  or  about  9.9 
per  cent. 

Flstimates  for  .lanuar.v  of  this 
year  indicated  total  payments  of 
$34,837,294  as  compared  with  $28.- 
1  40.571  for  corresponding  month  of 
1916;  hence  aggregate  payments  for 
fir.'t  2  months  of  1947  arc  indicated 
at  over  $46.1  million  as  against 
$38.4  million  for  same  period  of 
last  year,  an  increase  for  the  2 
months  of  about  $7.7  million,  or  ap- 
proximatel.v  20  per  cent. 

A.s  was  the  case  throughout  1946, 
when  dividend  distributions  showed 
consistent  monthly  increases  oi’er 
figures  for  1945,  shares  newly  di.'- 
tribiited  to  the  public  and  new  se¬ 
curities  arising  from  capital  reor¬ 
ganizations  are  largely  responsible 
for  changes  in  dividemi  (listribu- 
tions  during  F'ebruary.  Inauguration 
of  dividend  pa.vmcnt.'  on  shares  that 
have  been  outstanding  for  some 
time  and  increased  disbursements  on 
quite  a  number  of  securities  are  also 
important  factors. 

Big  New  DistrilMitiiiiis 

Largest  among  new  distributions 
will  be  payments  of  $270,000  on 
Sinip.'ons  ".A"  and  $250,100  on 
Maple  Leaf  Gaidcns.  Other  new  di.s- 
tributions  will  be  as  follows: 
Canadian  Car  "A”  $100,000  and 
common  $73,156;  United  Corp  "n" 
$59,947;  Dominion  Tar  ( v.t.  i  $C9,- 
250;  Langley’s  pref.  (arrears)  $41,- 
586;  Sherwin-Williams  (extra)  $10.- 
000;  Donnacona  prel  $28,125:  Di;  - 
den  Paper  $22,500;  Midland  S: 
Pacific  Grain  $22, .500;  Can.  Utilitic 
pref.  $18.7,50;  Brantford  Roofii’"’ 
$15,230:  Robinson  Cotton  $15,000: 
Standard  F’uel  pref.  $11,250;  A.  I. 
Freiman  com.  $10,625  and  pref.  $10  - 
125:  B.C.  Pulp  pi-ef.  $9,733;  McC.'bc 
Grain  "A"  $6,737;  Stanlev  Brock 
"B”  $6,270  and  "A  ”  $4,687:  Bowc.s 
Ltd.  "A"  $4,867;  Celtic  Knitting 
(e.xtra)  $1,0.50;  Esmond  Mills  pref. 
$3,750  and  Hartz  &  Co.  “A”  $3,750. 

Some  of  l.Tigest  increases  in  ilis- 
ti'ibiitions  are  in  the  chartered  bank 
stocks.  Commerce  paying  $150,000 
more.  Nova  Scotia  $60,000  and  Do¬ 
minion  .‘$35,000;  Shawinigan  will 
pav  $108,907  more;  Atlas  Steels 
$83,4  12;  Canadian  Oils  $30,675;  S. 
Canada  Power  $20,000:  Dominion 
Tar  com.  $17,029;  Eastern  Thea¬ 
tres  $16,000;  Pi'ovincial  Transport 
$12, .500:  Canadian  Bronze  $10,000; 
Dominion  Woollens  $10,885;  Sher¬ 
win-Williams  com.  $10,000;  St. 
Lawrence  F’lour  $6,600:  Zellers  com. 
$6,250  and  extra  $6,250;  Mei-cury 
Mills  $3,977;  Dom.  Malting  $3,3  40; 
John  Bertram  "A”  $3,000;  Quinle 
Milk  $1,800  and  extra  $1,800. 

Omissions  f>f  dividend  indicated 
for  next  nionth  are  due  exclusively 
to  capital  changes  during  past  .vear 
and  will  be  as  follows;  Aluminium 
pref.  $187,500;  Dominion  Tar  pref. 
$69,231:  Saguenay  Power  pref.  $68,- 
750;  John  Bertram  (extra)  $9,000. 

Reductions  in  distributions  are 
lai-gely  gold  mining  stocks  with 
O’Brien  Gold  due  to  pay  $97,500 
less;  Kerr-.Addison  $94,606;  and 
Lamaque  Gold  $75,000.  Internation¬ 
al  Nickel  will  pay  $48,3  48  less  due 
to  loss  of  preniium  on  U.S.  dollar: 
Distillers-Seagrams  $16,518  less  on 
common  due  to  loss  ol  premium  and 
$7,124  less  on  pref.  due  to  reduc¬ 
tion  in  outstamiing  shares.  Details 
of  estiniated  distribution  for  com¬ 
ing  nionth  follow;  - 
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THE  FINANCIAL  TIMES,  JANUARY  31,  1947  _ 

ELLATION  OF  pTlcTu^.b., 


New  Shawinigan  Directors 


Big  Expansion  Program  Re¬ 
ported  Running  Well  Ahead 
Of  Original  Estimates 


strong-  for  some  time,  as  in  every 
other  industry  in  Canada,  which 
must  look  to  the  export  market  to 
dispose  of  its  production,  E.  P. 
Taylor,  president  of  the  British  Col¬ 
umbia  Forest  Products  Co.  Limited, 
said  at  the  annual  meeting. 

However,  Mr.  Taylor  warned 
shareholders,  attending  the  first  an¬ 
nual  meeting  of  the  company,  that 
future  company  operations  must  be 
planned  to  compete  successfully  in 
I  the  world  markets,  when  the  present 
The  port  of  Van-  j  demand  slackens.  He  forecast  strong 

from  Russia,  Finland 
and  the  Danubian  countries. 


Result  of  Cancellation  of  Lia¬ 
bilities  and  Cut  in  Interest 
Rate 


British  Columbia  Electric’s  $50,- 
000,000  10-year  expansion  program 
is  going  ahead  at  four  times  the 
rate  originally  planned,  according 
to  an  official  progress  report  by  the 
parent  company,  B.C.  Power  Corp. 

Of  the  $22,103,700  to  be  spent 
this  year  $7,707,000  will  be  for  the 
Bridge  River  hydro  project  and  $6,- 
500,000  for  the  already  announced 
transit  improvement  program. 

The  company  set  new  all-time 
records  in  transportation,  gas  and 
electric  sales  in  1946.  On  coast  city 
and  interurban  lines  156,045,482  pas¬ 
sengers  were  carried  against  148,-  j 


ON  SOLVENT  BASIS 


(Special  Correspondence) 

Vancouver. 

couver  will  benefit  by  more  than  j  competition 
$4,000,000  as  a  result  of  the  cancel¬ 
lation  of  interest  liabilities  and  re¬ 
duction  of  interest  rates  on  harbor 
debt  owing  to  the  federal  govern¬ 
ment,  according  to  announcement 
made  here  last  week  by  Transport 
Minister  Lionel  Chevrier. 

This  action,  going  beyond  the 
ma.ximum  interest  reduction  for 
which  civic  bodies  here  have  long 
been  agitating,  means  that  Van¬ 
couver’s  harbor  henceforth  should 
become  solvent  for  the  first  time  in 
several  years. 

The  interest  adju.stment,  the  re¬ 
sult  of  a  decision  made  at  Ottawa 
just  before  Mr.  Chevrier’s  departure 
for  the  west,  is  made  up  as  follows; 

Refinance  Debt 

1.  The  debt  assumed  by  National 

Harbors  Board  when  it  took  over 
harbor  administration  in  October,  j 
1936,  is  to  be  refinanced  by  means  ' 
of  certificates  of  indebtedness  bear-  i 
ing  interest  at  S’j  per  cent.  Under  ! 
this,  Port  of  Vancouver  will  have  an  | 
interest  liability  of  $3,300,000  can-  j 
celled.  I 

2.  — All  arrears  of  interest  accrued  | 
and  unpaid,  as  of  October,  1936,  are  ! 
cancelled,  a  move  which  will  benefit . 

Vancouver  by  a  further  $880,000.  I 

In  addition,  interest  on  all  harbor  j 
debts  is  readjusted,  reduced  from 
3';;  per  cent  to  2 ■■'4  per  cent,  as  of 
February  1,  for  a  period  of  15  years. 

Interest  Reduced 

Last  December  Vancouver  Har- 1 
bor's  capital  indebtedness  to  the  fed- 1 
oral  government  was  slightly  under  i 
$25,000,000,  of  which  unpaid  interest 
totalled  $5,294,000.  the  minister  .'aid. 

Almost  80  per  cent  of  that  bore  in¬ 
terest  at  5  per  cent. 

As  a  result  of  the  big  readjust¬ 
ment.  interest  is  now  reduced  from 
that  $5,294,000,  to  only  $1,103,000. 

Average  available  earnings  of  this 
port  over  the  period  since  late  1936  | 
have  been  $831,000  annually,  said  | 

Mr.  Chevrier.  i 


Bank  ojf  Montreal 

uvrking  with  Canadians  in  every  walk  of  life  since  1817 


i  332,302  in  1945.  The  Vancounver  gas 
I  plant  turned  out  2,601,073,000  cu.  ft. 
I  against  2,312,518,000  in  1945.  In 
!  Vancouver  and  district  830,774,- 
i  300  k.w.h.  were  generated  and  dis- 
!  tributed  compared  with  786,710,000 
iin  1945. 


J.  A.  FULLER  R.  J.  BEAUMONT 

Elected  to  the  board  of  directors  president  and  treasurer  were  R.  J. 
of  The  Shawinigan  Water  and  Power  Beaumont,  vice-president  in  charge 
Co.,  to  fill  vacancies  caused  by  re-  of  distribution  for  company  and  J. 
tirement  of  Howard  Murray,  O.B.E. !  A.  Fuller.  The  latter  was  also  ap- 
vice-president  and  W.  S.  Hart,  vice-  pointed  vice-president. 


C.P.R.  Weekly  Gross 

Shown  Slightly  Higher 


dustry  is  to  be  established  in  Strat¬ 
ford  "almost  immediately,’’  D.  E. 
Marks,  chairman  of  the  Stratford 
Industrial  Commission,  announces. 
An  agreement  has  been  signed  by 
the  commission  and  four  Detroit, 
Mich,  businessmen  and  a  contract 
is  to  be  signed  with  a  builder  next 
week  for  the  erection  of  the  plant. 


December  Net  Earnings 
East  Kootenay  Shaded 


tricts,  designated  as  farm  electrifi¬ 
cation  areas  last  year:  Minnedosa, 
McAuley,  Gladstone,  Portage  la 
Prairie,  Springfield,  Morris,  Elie, 
Hanover,  Oakville,  and  La  Salle.  In 
addition,  several  hundred  individual 
farms  within  five  poles  of  existing 
low  v'oltage  transmission  lines  were 
included  in  the  1946  farm  electrifi¬ 
cation  programme. 


age  increase  is  the  unprecendented 
number  of  new  services  installed 
ill  the  cities,  towns,  and  villages  on 
the  system  du«  to  the  construction 
of  a  record  number  of  new  homes 
and  business  establishments.  In  ad¬ 
dition,  fifty  towns  and  villages  were 
connected  to  the  network  during  the 
year.  Rate  reductions,  effected  for 
all  cla.sses  of  consumers,  enabled 
greater  use  of  electricity  thereby 
contributing  to  the  general  increase 
in  consumption. 

Transmission  lines  to  serve  ap¬ 
proximately  1.300  farms  are  cither 
completed  or  in  the  advance  stages 
of  construction  in  the  following  dis- 


Canadian  Pacific  Railway  Com¬ 
pany  reports  gross  earnings  for  the 
week  ended  January  21  at  a  total 
of  $5,356,000  compared  with  $5,327,- 
000  for  the  corresponding  week  of 
last  year,  this  being  an  increase  of 
$29,000  or  0.5  per  cent. 

Cumulative  gross  earnings  for  the 
year  up  to  January  21  amounted  to 
$14,369,000  based  on  the  company’s 
weekly  reports.  This  figures  com¬ 
pares  with  $14,992,000  for  the  same 
period  of  1946,  being  a  decline  of 
$623,000  or  4.1  per  cent. 


East  Kootenay  Power  Company 
Limited  reports  gross  earnings  for 
month  of  December  at  $63,594  com¬ 
pared  with  $65,233  for  the  cor¬ 
responding  month  of  1945.  Net 
profits  after  operating  expenses  for 
month  amounted  to  $29,406,  a  de¬ 
crease  of  $322. 

For  the  nine  month  period  end¬ 
ing  December  31.  gross  earnings  ag¬ 
gregated  $573,409,  an  increa.se  of 
$2,477,  while  net  earnings  totalled 
$328,395  as  against  $323,471,  an  in¬ 
crease  of  $4,924. 


C.N.R.  CAR  REQUIREMENTS 

More  than  80  new  passenger 
cars  are  planned  for  service  in 
1947,  says  R.  C.  Vaughan,  C.M.G., 
chairman  and  president,  Canadian 
National  Railways.  An  important 
step  in  the  C.N.R.  post-war  re¬ 
placement  and  modernization  pro¬ 
gram,  many  of  the  cars  will  be 
entirely  new  in  design. 


Canadian  Canners,  Limited,  ad¬ 
vises  that  as  at  January  20,  1947,  the 
following  share.s-  were  issued  and 
outstanding:  common  181.455;  first 
preferred,  190,559;  convertible  pre¬ 
ferred,  311,331. 


NEW  STRATFORD  I'LANT 

Stratford.  —  A  new  plastics  in- 


B.C.  Pulp  Extensions 

Now  Well  Advanced 


Jamaica  Pub.  Service 

Earnings  Running  Ahead 


Work  is  well  advanced  at  Wood- 
fibre.  B.C.,  on  preparations  for  in¬ 
stalling  a  hydraulic  barking  plant 
and  whole  log  chipper  at  the  B.C. 
Pulp  &  Paper  Company,  Limited, 
plant.  More  than  600  piles  have 
been  placed  for  the  building  and 
machinery  foundations,  and  con¬ 
crete  poured. 

At  Vancounver,  Canadian  Sum¬ 
ner  Iron  W'orks  Ltd.  i.s  preparing 
to  ship  this  month  the  big  175  -inch 
chipper,  weighing  100  tons,  which 
will  be  transported  to  Woodfibre 
by  car  barge.  This  chipper  will  take 
logs  up  to  40  inches  in  diameter,  and 
will  mean  a  great  saving  in  sawing 
as  most  logs  will  go  directly  from 
the  barker  to  the  chipper. 

Next  big  erection  job  by  Cana¬ 
dian  Sumner  will  be  the  iog  bar¬ 
ker.  This  will  be  similar  to  ma¬ 
chines  in  Pacific  Northwest,  U.S.A., 
which  on  normal  logs  are  averag¬ 
ing  50,000  f.b.m.  per  hour,  using 
only  600  gallons  per  minute. 


Consolidated  operating  revenues 
of  Jamaica  Public  Service  Limited 
and  subsidiary  companies  have 
shown  favorable  improvement  in  the 
current  fiscal  year  to  date,  according 
to  the  latest  official  report  from 
j  the  company  covering  operations  to 
I  the  end  of  November,  1946. 

Total  revenue  for  the  12  months 
ended  November  30,  1946,  are  re¬ 
ported  at  $1,828,245,  or  over  $200,000 
more  than  figure  for  the  preceding 
12  months. 

This  gain  in  operating  income  is 
reflected  in  net  earnings  for  the 
same  period,  which  at  $220,804  are 
equal  to  $1.63  per  share,  after  pre¬ 
ferred  dividend  requirements,  com¬ 
pared  with  $1.31  for  the  12  months 
ended  November  30,  1945. 

Net  earnings  for  the  fiscal  year 
ended  December  31,  1945,  amounted 
to  $176,178,  or  $1.31  per  share.  Divi-  | 
dends  on  the  common  are  being  paid 
at  the  rate  of  17  cents  quarterly,  or 
68  cents  per  annum.  1 


Executive  Changes  By 

Shawinigan  W.  and  P. 


Announcement  was  made  during 
past  week  by  The  Shawinigan  Water 
and  Power  Co.,  of  the  retirement, 
under  the  company’s  pension  regu¬ 
lations  of  two  senior  executive  of¬ 
ficers  —  Howard  Murray,  O.B.E., 
vice-president  and  W.  S.  Hart,  vice- 
president  and  treasurer.  To  the  two 
vacancies  on  the  board,  the  directors 
have  elected  R.  J.  Beaumont  and  J. 
A.  Fuller,  the  latter  also  becoming 
a  vice-president. 

Other  changes  announced  includ¬ 
ed:  J.  B.  Challies,  vice-president  and 
executive  engineer,  has  been  elected 
to  the  boards  of  several  a.ssociated  ! 
and  subsidiary  companies,  including 
the  Quebec  Power  Company  and  The 
Canadian  Light  and  Power  Com¬ 
pany,  P.  S.  Gregory,  vice-president 
in  charge  of  power  sales,  has  been 
appointed  to  the  board  of  Shawin-  1 
igan  Chemicals  Limited,  as  has  also  ' 
Wm.  F.  Macklaier,  K.C.  John  Morse, 
vice-president  in  charge  of  opera¬ 
tions,  goes  on  the  board  of  the  St. 


Toronto:  —  R.  H.  Manley,  gen¬ 
eral  manager  of  Skyway  Drive-In 
j  Theatres,  Limited,  announces  that 
the  company  has  now  purchased 
an  extensive  tract  of  land  on  Wil¬ 
son  Ave.,  North  York  Township, 
for  the  purpose  of  erecting,  in  time 
for  next  season’s  opening,  a  drive- 
in  theatre. 

The  new  theatre  will  be,  in  the 
opinion  of  the  company,  equipped 
to  handle  the  largest  theatre  au¬ 
dience  in  Canada,  and  it  is  expect¬ 
ed  that  this  theatre  will  play  to  a 
minimum  of  250,000  people  in  the 
coming  season. 

The  company  will  be  in  a  position 
to  operate  four  theatres  in  1947, 
namely,  Toronto,  London,  Hamilton 
and  Windsor. 


Marine  INDUSTRIES  has  the  equipment  and  the  personnel  to  handle  all  types 
of  ship  construction  and  ship  repairing;  also  any  dredging  project  no  matter  where  situated. 

Ships  we  have  launched  from  our  end-haul  marine  railway  include  cargo  vessels  up  to 
1 2,000  tons  deadweight,  oil  tankers,  corvettes  and  minesweepers,  lake  and  river  craft,  tugs 
and  scows. 


New  Traffic  Peak 


Colonial  Airlines 


Colonial  Airlines  carried  154,971 
passengers  a  total  of  45,592,520  rev¬ 
enue  miles  during  1946,  an  increase 
of  66  per  cent,  over  the  preceding 
year,  according  to  a  statement 
issued  by  Sigmund  Janas,  president 
of  company.  This  constituted  a  new 
annual  high  in  passenger  traffic  for 
the  oldest  international  air  carrier. 

Increases  were  also  registered  in 
mail  and  express  carried.  Pound 
miles  of  mail  flown  amounted  to 
175,796,595,  a  jump  of  41  per  cent, 
over  the  preceding  year.  A  total 
of  111,205,9.50  pound  miles  of  ex¬ 
press  flown,  an  increase  of  63  per 
cent. 

There  was  a  slight  decrease  in 
the  number  of  passenger  miles 
flown  in  December  compared  with 
November  resulting  from  cancella¬ 
tion  of  flights  due  to  weather.  Near¬ 
ly  69,000  passenger  miles  of  sched¬ 
uled  flights  were  cancelled  during 
December.  However,  mail  pound 
miles  increa.sed  17.8  per  cent,  and 
express  pound  miles  carried  increas¬ 
ed  7.2  per  cent,  for  December  com¬ 
pared  with  November.  Mail  pound 
miles  totalled  13,931,509  and  express 
pound  miles  amounted  to  13,101,503 
for  December. 


Our  ship  repair  an<d  conversion  work  extend  to  all  types  of  water  craft.  The  layout  of 
our  marine  railway  allows  us  to  drydock  eight  ships  at  a  time  so  that  we  can  meet,  quickly  and 
efficiently,  every  need  for  repairs  or  conversions. 


For  dredging  work — our  basic  business — all  equipment  has  been  designed,  built  and 
operated  by  us  to  handle  efficiently  every  type  of  rock  or  soil  removal.  In  the  course  of  its 
operations,  this  company  has  undertaken  and  completed  successfully  some  of  the  world’s 
major  dredging  projects. 


Mitchell  New  Manager 
Canadian  P.  &  p.  Ass'n 


On  the  eve  of  annual  convention, 
held  in  Montreal  on  VVedne.sday, 
Thursday  and  Friday  of  thi.s  week, 
Canadian  Pulp  and  Paper  As.socia- 
tion  announced  the  retirement  of 
A.  E.  Cadman  a.s  general  manager. 
Mr.  Cadman,  who  ha.s  served  the 
association  for  the  past  25  years 
in  various  positions,  will  continue, 
for  a  time,  to  serve  the  association 
in  some  specific  phases  of  its  ac¬ 
tivities. 

The  association  also  announced 
that  F.  L.  Mitchell,  deputy  co-ordi¬ 
nator  of  the  pulp  and  paper  admin¬ 
istrations  of  the  Prices  Board,  has 
been  appointed  manager  of  the  asso¬ 
ciation.  Mr.  Mitchell  will  continue 
his  duties  with  the  Prices  Board 
until  wartime  controls  imposed  on 
the  industry  are  wound  up. 


Your  enquiries  are  invited. 


Wide  Growth  Shown  By 
Manitoba  Power  Comm'n 


SOREL 


VANCOUVER 


MONTREAL 


Winnipeg— The  total  kilowatt 
hour.s  purchased  and  generated  by 
The  Manitoba  Power  Commis.^lon 
during  the  montti  of  December,  1916, 
showed  an  increase  of  31.65'/,  a.s 
compared  with  the  same  month  of 
1945. 

Contributing  to  this  high  percent- 


Thc  Finiincinl  Times  reaches  a 
class  of  people  who  arc  interested 
ill  and  able  to  buy  investment 
securities. 


DREDGING 


SHIP  REPAIRING 


THE  FINANCIAL  TIMES,  JANUARY  31,  lUJ; 


WIDE  GROWTH  IS 

SHOWN  IN  1946  bond  market 
BY  LONDON  LIFE 

iu_:_  *  A  _ I 


New  Business  of  $197.8  Million 
and  Insurance  in  Force  Up 
$148  Million 

TO  BOOST  DIVIDENDS 


New  Financing  Still  Holds 
Main  Appeal;  Quebec-Hy¬ 
dro  Bonds  Well  Received 
—  Provincial  Two-Pays 
and  C.N.R’s  Stronger 


SHARE  OFFERING 
INGERSOLL  MACH. 

Sale  of  Preferred  and  Class  ‘A’ 
Stock  Brings  Company  Into  j 
Public  Ownersbip 


and  C.N.R  S  Stronger  Public  offering  was  made  during 

past  week  by  McLeod,  Young.  Weir 
T».T  T^TTi  T  »  &  Company  Limited  of  $350,000  of 

IN  DULL  trading  sessions  of  past  4^^  cumulative  redeemable  sinking 
week  about  the  only  noteworthy  preferred  shares  and  81.640 

features  were  new  issues,  either  ^  ^^ares  of  Ingersoll  Machine 

actual  or  impending.  Dominion  of  ^^d  Tool  Co.  Ltd.  The  4'r  preferred 


London,  Ont.:  —  Financial  state-  acuiai  or  impenamg.  ijonunion  ot  |  ^o.  Ltd.  The  4'r  preferred 

ment  for  year  1946  presented  to  bonds,  while  well  bid,  traded  ,  shares  were  offered  at  $100.00  per 

ment  for  year  1946  presented  to  at  around  recent  levels.  The  Do- :  .^are  to  Yield  4'i  and  the  cla.ss 

annual  meeting  here  of  the  London  minion-guaranteed  C.N.R.  is.sues  ^  shares  at  $10.00  per  share  to 

Life  Insurance  Co.  showed  that  83,-  turned  stronger  for  the  period.  ■  ^j^jd  5,  • 

000  Canadians  purchased  a  total  of  ^  -o  I  The  class  A  shares  were  pur- 

$197,819,000  new  life  insurance  from  ‘provfnci’a  1°  twt"pav  issuls  i 

.u  o  cvnooris  ruling,  proMiiciai  Lwo  pay  issues  P^n^pany  so  that  the  proceeds 

the  company.  showed  strength;  this  was  especial- 1  the  thg.,g  shares  will 

any  previous  year  by  over  a  million  ly  noted  in  Alberta^  and  Sa.skatche-  pg  paid  mto  the  company's 

dollars  a  week.  wan  /eternals,  and  incidentally  is  ,  treasury.  Upon  completion  of  this  1 

T  «  ’statel^  that  ^  /  ^  rSj  .  financing,  the  is.sued  and  outstand- 

JeUery,  K.C.,  p  .’  behavior  of  C.N.R.  s.  ^be  new  ij^g,  capitalization  will  consist  of 

‘the  return  P™"®*  Quebec-Hydro  bonds  were  evidently  ,  53*0  4,,^.  preferred  shares;  82,- 

to  civilian  life  ti  e  c^t  nuance  of  well  received,  a.s  shortly  after  being  :  <,40  ^  ,^ares  and  82,040  class 

the  habit  of  thrift  which  chara-  offered  they  sold  up  to  three-quar- ,  g  shares 

terized  C^i«ns  during  t^^^  ters  of  a  p6int  above  offering  price.  I  ^he  cla.ss  A  shares  are  entitled  to 

♦  tViat  mnrp  ranital  is  tv,  ^  e  v.  annual  fixed  cumulative  preferen- 

the  public  that  more  capital  is  The  year  1947  has  so  far  been  dividends  of  50  cents  per  share 


terized  C^<li«ns  during  t^^^  ters  of  a  point  above  offering  price.  ;  ^he  cla.ss  A  shares  are  entitled  to 

♦  tViai-  mnrp  ranital  is  o'v,  ^io.iT^v.  ^  r  v.  annual  fixed  cumulative  preferen- 

the  public  that  more  capital  is  The  year  1947  has  so  far  been  dividends  of  50  cents  per  share 

needed  to  give  a  stated  income  at  outstanding  for  the  number  of  new  p,g  quarterly,  and,  in  any  cal- 

prevailing  low  rates  of  interest,  all  financing  operations,  and  this  trend  i  ^^der  year,  participate  equally  with 

Sai,,i«  onhrrSa.'”  rr  ?.,r„rr  ■  uSrv-?  s:  ^ 

S  Sl°Sl  IM  om  rif'S  nnSnm  ^  '‘"I  [he  cla.a  B  sh>?ee  he've  heei  paid 

of  1946  amounted  to  $1,281,101,000,  the  $5,000,000  i.ssue  w’lll  be  opened  .q  .  rpp  ,  A  and 

w-hich  repre.sents  a  doubling  in  size  on  February  5.  Proceeds  of  the  .sale  ^  ^  also  rank 'equally 

of  the  the  past  seven  will  be  allied  mainly  to  public  distribution  of  as.^ets. 

&i?oV  "R^^^^a^cr  s  rS'^ern‘;d!'%.r^'\‘trpSfb^::L 

«2T2U  000®  ar'i?creas®e'”of"$20®  consist  of  20-year  2*4  per  cent  sink-  j  ^926 ’under  the  Dominion  Companies 
increase  of  $20.-  ,ng  fund  debentures..  ^  !  Act  to  continue  the  business  of  a 


$247,214,000,  an  increase  of  $20,-  ing  fund  debentures., 
985,000.  Also  set  for  next  v 

Big  Investing  Problem  of  bid.s  on  a  City  of 


Also  set  for  next  week  is  opening  ;  redece.ssor  company  of  ‘similar 

sLsi‘‘’no”o"  ''  -'i  :  name  which  was  established  in  1914 

$8,931,000  in  serials  with  maturities  ;  mimitlr>n<!  Thp  rntn- 


“During  the  year”,  managing  di-  j  ra’nging  up  to  25  years,  and  coupons  '  "r"engrged®®in’'^the'^mach^e 

rector  R.  H.  Reid  aa.d  at  i^eatin^  from  2  to  2^  per  cent;  this  also  re-  P  j  busines.s  and  manuSctiires  dies. 


Canada  Electric  Seeks 

Bond  Issue  Authority 

Halifax:  —  Decision  was  withheld 
by  the  Nova  Scotia  Public  Utilities 
Board  on  an  application  of  Canada 
Electric  Co.,  Ltd.,  to  i.=.sue  $1,500,-  ' 
000  in  3^2'r  bonds  dated  February 
1,  1947  and  due  in  1967  for  the  pur¬ 
pose  of  redeeming  an  outstanding 
is.sue  of  4’iCr  bonds  and  pay  for  re¬ 
cent  additions  to  the  plant. 

The  company  which  supplies  elec-  ' 
trie  power  in  Cumberland  and  Col¬ 
chester  counties,  is  a  subsidiary  of 
Eastern  Utilities,  Ltd. 

CAN.  BREWERIES  i 
DEBENTURES  SOLD 

New  $10  Million  Issue  of  3’s 
and  31.4’s  for  Refunding;  and 
Plant  Expansion 

A  $10,000,000  issue  of  Canadian 
Breweries  Limited  serial  three  per 
cent,  and  20  year  3'^  per  cent,  de¬ 
bentures  was  offered. publicly  during  ^ 
past  week  by  Burns  Bros,  and  Den¬ 
ton  Limited  and  W.  C.  Pitfield  and 
Company  Limited,  with  the  3':.'s 
priced  at  102.17  to  yield  3.35  per  ' 
cent.  The  three  per  cent,  bonds  had 
previously  been  sold. 

The  issue  comprises  $3,500,000 
serials  maturing  March  1,  1948-54, 
and  $6,500,000  3'2’s  maturing  March 
1,  1967. 

Proceeds  of  the  new  bond  issue 
will  be  used  to  retire  $4,400,000  prin¬ 
cipal  amount  of  serial  debentures 
now  outstanding,  and  for  capital  ex-  ‘ 
penditures  in  connection  with  the 
construction  and  expansion  of  plants 
of  subsidiaries. 


‘the  London  Life  had  the  problem  presents  mostly,  new  mone.v. 
of  investing  forty-two  and  one-half  ijs  ^  ‘ 


jigs,  cutters,  reamers,  special  cus¬ 
tom-built  machinery,  power  take-off 


million  dollars  on  behalf  of  its  Little  activity  and  few  price  ' 

nolicvholders!  Of  this  amount  $28.-  chanpes  were  renorted  in  rornora- !  .  ‘ ‘  ‘  .9  _ 


policyholders;  Of  this  amount  $28.-  changes  were  reported  in  corpora-  ^  .,teeri'ne  Eear'asseinblv  units  for  the 
029.000  was  placed  in  government  tion  list.  However  it  was  noted,  j 

bonds  and  debentures;  $12,395,000  in  coincident  with  announcement  of  the  in 

first  mortgages  or  improved  real  coming  Abitibi  refunding  i.ssues,  I  P®:?®!  Una  a  con^rollinc- 

estate,  an  important  contribution  that  prices  of  other  papers  tended  .  .  -  in^iUnrmw '«;<tpw  *  Nn^ 

to  the  housing  problem;  $1,561,000  to  find  easier  levels.  This  was  not-  !  t  U 


estate,  an  important  contribution  that  prices  of  other  papers  t'endc^d  ' 

to  the  housing  problem;  $1,561,000  to  find  easier  levels.  This  was  not-  !  ’U  ®fnv  T  of  Worsolt  Dn  -  ^ 

in  policy  loans,  assistance  to  policy-  ed  mainly  among  such  issues  as  the  :  .  ,  Pu.ilj’ u  nrio-inf^iv  folm  ipd 

holders -in  meeting  emergencies  and  new  Consolidated  3>2'.‘^.  1  tJ""  ha 


holders  In  meeting  emergencien  .nd  new  Consolidated  3','s.  I  V,'"  ”"' 

in  taking  advantage  ot  l,usme.,»  op.  *  »  »  !  Sire,  wS  r.ng^  ot  SrewrmftV 

'’"Udh  over  45  comnanies  actively  drill.s  and  Special'  auto- 

^.PHn  J  h.l'LpaT^  in  ranad^  given  ri.se  to  the  opinion  in  machine  parts  for  the 

M  ”  li?p  ^nU’  automotive  and  farm  machinery  in- 

Up  fa  hft^hVv  pomn’ptitivl  operation  may  be  m  and  for  wholesale  jobbing 

fpin  P  UpfiUU  ho  h  in  fhP  The  railways  bonds  have  Canada.  This  siib.sidiarv 

IS  keen  competition,  both  in  the  strengthened  in  the  past  with  pro-  .  reenlar  business  with  well 

writing  of  new  policies  and  in  the  gre.ssive  partial  redemption  of  Al-  ,  ‘  ,  oOO^customers 
making  of  investments.  It  is  very  goma  Central  Terminals,  of  which  Accordine-  to  the  liro  forma  con- 

^Ur^‘and  tUUsna’^enient  to  be  ^  j^^O.OOO  principal  amoimt  „oiidated  bflance  sheet  of  the  Com- 

rectors  and  the  management,  to  be  is  being  redeemed  on  March  1  at  125.  „„„„  onfv. 

able  to  report  a  year  of  unparallel-  The  latter  are  also  5  s  of  -.59  and  P^f'^anlible  as£ts  5ggre?ated  $1  : 
ed  growth  in  size,  accompanied  by  the  interest  arrears  plan  provides  "61  579  79  including  forking  capi- 
further  increase  in  financial  that  any  surplus  funds  of  the  rail-  't,i7a  noa  aa  c^„,,  .ug,  r>n^f  nino 

strength,  indicating  the  .soundne.ss  way  are  to  be  applied  in  the  retire-  Ufs  fnl  UsipUnffpf 

of  the  principles  adhered  to  in  ad-  ment  of  the  Terminal  bonds.  Also,  lOdc  npt  pamino-'s  avaiiahip  fnr 
ministering  the  busine.ss  of  the  com-  rentals  of  approximately  $65,898  per  (including  refundlbk  por- 

pany.  annum  pa.vable  by  the  railway  com-  ..  ,  pxppss  nrofits  taxi  have 

Announcement  was  made  at  meet-  panv  on  properties  leased  from  the  j 

ing  that  there  will  be  an  increase  Terminals  constitute  a  prior  charge  |  ®2?Ur  class’ A  shafe  aS  pro 
this  .year  in  dividends  to  policyhold-  on  the  railway's  earnings  before  in-  Pf  _  DrVferred  dividends  ^ 

ers  who  own  ordinary  or  industrial  terest  on  its  own  bonds.  As  at  De-  _ P  _ _  ' 

policies  which  provide  life  insur-  cember  31,  1945,  accrued  unpaid 

ance  protection  primarily,  main-  rental  and  interest  amounted  to  MTJ*!!/  ACOCTC  DC  A 
taining  the  London  Life's  position  $495,938,  same  as  at  1944  year-end  i  |l|*W  NNK  I  N 
as  a  leader  in  furnishing  insurance  and  compared  with  $803,372  as  at|*’“*'  **»'^'“**'  * 

TOR.  GEN’L  TRUSTS 


TREASURY  BILLS  ISSUE  I 

Ottawa:  —  The  Bank  of  Canada  I 
announces  that  tenders  have  been 
accepted  for  the  full  amount  of 
$75,000,000  Dominion  of  Canada 
treasury  bills  due  April  25,  1947. 
The  average  discount  price  of  the 
accepted  bid.s  was  $9.90079  and  the  ' 
average  yield  was  .398  per  cent, 
compared  with  average  yield  of 
.399  per  cent  of  the  previous  issue. 


ONTARIO  LOAN 
REPORTS  GAINS 

Report  Shows  Deposits  In¬ 
creased  by  .$1,1.3.3,146  and 
Debentures  I’p  $564,916 

London,  Out.:  Financial  state¬ 

ment  of  Ontario  Loan  and  Deben¬ 
ture  for  year  1946.  reveals  a  sub¬ 
stantial  growth  in  business  during 
period.  Deposit.”  increased  by  $1,- 
1.33.1 16.20  and  debentures  bv  $564,- 
916.27. 

The  urban  real  estate  market 
for  old  a.s  well  a.s  new  houses  was 
very  active.  Although  not  sufficient 
to  meet  the  Dominion-wide  need 
there  was  a  large  number  of  dwell¬ 
ings  erected.  There  was  also  a  sub¬ 
stantial  quantity  of  new  building 
for  commercial  purposes.  These 
conditions  created  a  belter  demand 
for  mortgage  nione\  and  mortgage 
investments  increased  bv  $1,845,- 
622.62  to  $13.133..505.82. 

Payments,  both  interest  and  prin¬ 
cipal,  on  all  types  of  mortgages  held 
wore  again  exceedingly  good.  Real 
estate  on  hand,  $10,661,  is  at  the 
lowest  figure  for  many  years. 

The  market  value  of  the  com¬ 
pany's  large  holdings  of  government 
bonds  is  substantially  higher  than 
the  original  cost  prices  at  which 
same  are  taken  into  account  in  the 
balance  sheet. 

Net  earnings  amounted  to  $373,- 
325,  compared  with  $370,910  in  pre¬ 
ceding  year  and  $352,123  in  1944. 

Gain  In  Earnings  For 

H.  &  E.  Mortgage  Corp. 

London,  Ont.:  -  Financial  state- i 
ment  of  Huron  &  Erie  Mortgage  ■ 
('orp.  for  year  1916  shows  net  earn¬ 
ings  up  during  period  to  the  best 
level  since  1934  at  $353,392  or  7.07 
per  cent  on  the  capital  stock  as 
compared  with  $311,330  or  6.82  per 
cent  for  1945  and  $315,110  or  6.30 
per  cent  for  1944.  i 

The  annual  dividend  rate  has  been 
4  per  cent  since  1937.  A  further 
amount  of  .$^150,000  was  transferred 
to  reserve  fund,  increasing  the  total 
of  $2,000,000.  1 


i  Final  Redemption  Date  On 
I  Peg  Electric  Certificates 

Notice  is  being  given  to  the  bear¬ 
ers  of  contingent  certificates  of 
Winnipeg  Electric  Company  that,  in 
accordance  with  the  terms  of  said 
certificate.s,  the  balance  of  moneys 
deposited  with  the  company's  bank¬ 
ers  in  Canada  to  provide  for  pay¬ 
ment  of  certificates  upon  surrender 
thereof  and  not  paid  out  by  such 
bankers  on  the  3ist  day  of  March, 
1917.  (being  the  expiration  of  three 
years  from  the  date  of  the  making 
of  such  deposit)  will  on  the  1st  day 
of  April,  1947,  be  repaid  to  the  com- 
pany.  | 

Upon  such  repayment  being  made, 
it  is  announced,  all  contingent  cer¬ 
tificates  not  theretofore  presented 
for  payment  at  any  one  of  the  places 
for  payment  named  therein  will  he 
null  and  void  and  the  company  will 
be  under  no  obligation  or  liability  to 
make  aiiv  pavment  in  respect  there¬ 
of. 

Offering  Shares  Of 

Canada  West.  Cordage 

Vancouver:  ishares  in  Canada 

Western  Cordage  Co..  Lt<i..  are  be¬ 
ing  made  available  for  public  distri¬ 
bution  for  the  first  time  through 
Western  City  Co..  Ltd. 

Company  has  no  funded  debt  and  , 
offering  comprises  20,000  of  the  33,-^ 
300  authorized  and  issued  class  "A" 
non-callable  shares,  no  par.  Fixed 
preferential  dividend,  ciiimilative,  on  ; 
shares  is  at  rate  of  50  cents  per  ^ 
annum,  payable  quarterly  and  shares 
are  convertible  at  any  time  after, 
.September  30,  1948.  into  class  "B”  ' 
on  share  for  share  basis. 

The  offering  does  not  represent 
new  financing.  Offering  price  is  ' 
$10  a  share  to  yield  5  per  cent. 

LAMiLEY'S  l*AVI.\(i  niVlIlEM) 

Last  year's  earnings  of  Langley's, 
Ltd.,  permitted  directors  to  declare 
the  $5  a  share  dividend  on  the  7  per 
cent  preferred  stock,  reports  S.  R.  | 
MacKellar.  president.  The  profits 
from  which  the  dividend  is  payable 
include  the  company's  Hamilton 
subsidiary,  which  enjoyed  improved 
operating  results  and  a  record  vol¬ 
ume  of  business. 


BOND  ISSUE  BY 
QUEBEC  HYDRO 

Offering  of  .$42  Million  1  i/g 
3  p.c.  Bonds  Made  at  Par 
By  Big  Syndicate 

Public  offering  was  made  during 
past  week  by  a  syndicate,  hc.-.u... 
by  the  Bank  of  Montreal  and  A.  E. 
Ames  &  Company  Limited,  includ¬ 
ing  a  large  group  of  banks  and 
bond  dealers  across  Canada,  of  an 
issue  of  $12,000,000  Quebec  Hydro- 
Electric  Commission  Series  "D  "  de¬ 
bentures  unconditionally  guaran¬ 
teed  as  to  luincipa!  and  interest 
by  the  Province  of  Quebec. 

The  new  is.”ue,  which  matures  in 
amounts  varying  from  $500,000  in 
1918  to  $2,000,000  in  1972  ami  $16,- 
300.000  in  1973,  bears  coupon  rates 
of  from  l'_,  per  cent,  to  three  per 
cent,  per  annum.  The  debentures 
maturing  in  1969  to  1973  are  subject 
to  redemption  at  the  option  of  the 
commission  on  any  interest  date 
from  February  15,  1969  onward  in 
whole  or  in  part  at  100  and  accrued 
interest  upon  30  days'  prior  notice. 

The  proceeds  of  the  debentures 
will  be  used  to  make  a  loan  to 
Beauharmds  Light,  Heat  and  Power 
Company  for  the  purpose  of  re¬ 
deeming  $39,955,900  par  value  of 
its  4 '2  per  cent,  first  mortgage 
bonds  maturing  .laiuiary  1,  1973, 
plus  the  redemption  premium 
thereon  which  are  to  be  called  on 
.March  1,  194  7, 

The  earlier  maturities  from  1948  ♦ 
to  1959  have  been  sold  privately 
and  the  later  maturities  are  being 
offered  at  prices  to  yield  from 
2.685  per  cent,  to  2.91  per  cent,  to 
maturity. 

Information  with  regard  to  the 
outstanding  debt  of  the  commission 
and  other  particulars  are  set  out  in 
the  official  prospectus  and  in  the 
opinion  of  counsel,  the  debentures 
will  be  direct  obligations  of  the 
Quebec  Hydro-Electric  Commission 
and  a  legal  investment  for  the 
Caissc  Popiilaire  organized  and  op¬ 
erating  under  the  Quebec  Co-opera¬ 
tive  .Syndicates  Act  as  amended. 

The  Bank  of  Montreal  acted  as 
syndicate  manager  for  the  issue. 


NEW  ISSUE 


$42,000,000 

Quebec  Hydro-Electric  Commission 

Guaranteed  as  to  princip?!  and  interest  by  the 
Province  of  Quebec 

to  3%  Series  “D”  One  to  Twenty-Six  Year  Serial  Debentures 


It  minimum  cost. 

At  the  meeting,  Robert  H  Reid, 
managing  director  of  company,  was 
ilected  vice-president.  I 


December  31,  1943. 


Net  Gain  Larger  On 

Sales  Of  Securities 


To  be  dated  February  15th,  1947 


To  mature  from  February  15th,  1948  to  February  15th,  1973 


increased  Profits  For  Ottawa:  ~  Net  inflow  of  capital  Enj  of  1940  increase 

Triicf  Canada  m  November  from  sales  _  ’ 

^  P  ^  of  securities  to  all  countries  Of  $18,714,765 

-  I  amounted  to  $5,000,000  as  compared  - 

Windsor:  —  Annual  report  of  the  with  $1,800,000  in  the  preceding  Toronto:  — -  Financial  statement 
Guaranty  Trust  Company  of  Can-  month  and  a  net  outflow  of  $400,-  of  Toronto  General  Trusts  Corp’n, 
id  for  the  year  ended  December  Slst  000  in  September,  according  to  fi-  covering  the  fiscal  year  ended  De- 
1946  shows  profits  amounting  to  gures  released  by  the  Dominion  cember  31,  1946,  shows  the  total  of 
149,080,  an  increase  of  $7,329  over  Bureau  of  Statistics.  During  the  estates,  guaranteed  and  capital 
'.he  previous  year.  eleven  months  ended  November  assets  at  $296,256,212,  the  highest 

The  company  also  realized  pro-  1946,  net  inflow  of  capital  from  figure  in  the  corporation's  history, 
fits  of  $56,299  from  sale  of  capital  these  transactions  wa.s  $137,400,000  exceeding  that  of  the  previous  year 
assets  and  investment  securities,  he  as  compared  with  $179,400,000  for  by  $18,714,765. 

said.  the  corresponding  period  of  1945.  Liquid  assets  held  in  the  capital 

“These  profits,”  J.  Wilson  Berry,  Sales  of  securities  to  all  countries  and  guaranteed  sections  amount  to 
general  manager  said  in  presenting  in  November  totalled  $21,700,000  149.2  per  cent  of  the  savings  on  de¬ 
report,  “with  the  balance  carried  compared  with  $22,700,000  in  the  posit;  a  continuance  of  the  strong 
forward  from  the  previous  year  of  preceding  month  and  $43,000,000  in  liquid  position  maintained  by  the 
$11,607.57,  and  $23,700.12  transfer-  the  corresponding  month  of  1945.  corporation. 

red  fronri  contingency  reserve,  en-  Purchases  from  a  1 1  countries  The  balance  sheet  shows  a  new 
ibled  directors  to  make  the  follow-  amounted  to  $16,700,000  as  against  item,  under  the  caption  investment 
Ing  appropriations:  $20,676  for  fed-  $20,900,000  in  October  and  $23,800,-  reserve,  in  the  sum  of  $500,000,  re- 
sral  and  business  taxes;  $23,530  to  000  in  November,  1945.  Sales  dur-  ported  as  now  released  from  re¬ 
cover  four  quarterly  dividends  at  the  ing  the  eleven  months  ended  No-  serves  previously  set  up. 
rate  of  five  per  cent  per  annum;  vember  aggregated  $393,100,000  as  Net  profit  at  $555,513  compares 
$80,000  tran.sferred  to  the  capital  compared  with  $350,400,000  in  the  with  $472,498  for  1945.  After  paying 
reserve  funds,  leaving  $16,482.01  to  similar  period  of  1945,  and  pur-  regular  quarterly  dividends  at  the 
be  carried  forward  at  credit  of  chases  $255,700,000  compared  with  annual  rate  of  6  per  cent  and  a 
profit  and  loss  account.”  $171,000,000.  bonus  of  1  per  cent  for  a  total  of 

E.  Blake  Winter  was  elected  In  November,  net  sales  of  all  se-  $210,000,  providing  $135,000  for  fed- 

chairman  of  the  board  of  directors,  curities  to  the  United  States  eral  and  business  taxes,  writing  of- 

amounted  to  $5,900,000,  while  net  fice  premises  down  $57,335  and  al- 

_  repurchases  from  the  United  King-  loting  $27,500  to  the  staff  retire- 

dom  totalled  $1,000,000.  Security  ment  annuity  plan,  the  surplus  for 
TOOIP  PPPt  A  PfI  trade  with  other  countries  was  small  the  year  of  $125,678  was  added  to 
■  WUICy  rCCi  W  UUa  during  the  month  with  a  balance  the  balance  at  profit  and  lo.ss  to 
LIMITED  sales  of  $100,000.  give  a  total  forward  of  $276,677, 

FINANCIAL  AGENTS  Gain  In  Asset's  Shown  Laurentide  Acceptance 

Estates  Managed  For  British  Mortgage  Plans  Capital  Boost 

^  LGARY  CANADA  Toronto:  —  Financial  statement  Annual  statement  of  Laurentide 

British  Mortgage  and  Trust  Acceptance  Corporation  Limited  for 

-  -  -  - - - -  -  -  —  Corp.  of  Ontario  for  the  year  end-  the  fi.scal  year  ended  October  31, 

_  _  ed  December  31,  1946  shows  net  1946,  .shows  total  income  of  $106,950 

earnings  for  period  of  $97,681,  a.s  3,15  against  $67,340  in  the  previous 
compared  with  $94,510  the  year  be-  fiscal  year,  after  deduction  of  re- 
fore.  After  distributing  dividends  serves  for  contingencies  and  bad 
of  $80,000  balance  carried  forward  debt.«.  Net  profits  of  $50,695  com¬ 
as  of  December  31,  1946,  amounted  I  pare  with  $23,238  for  the  12  months 
to  $78,371,  against  $60,689  at  the  1  ended  October  31,  1945.  The  bal- 
M  M ®"^  ^*^®  fiscal  year.  To-  ance  sheet  shows  total  a.ssets  of  $1,- 

MMMmmJ  mMlMWmr  #  assets  are  shown  at  $11,734,-  319  526  of  which  $1,211,770  represent 
#  903,  whic_h  represents  an  increase  notes  receivable.  Reserve  for  losses 

I  ^f  $1,107,754  over  total  assets  as  of  af  $42,450  amount  to  close  to  4  per 

k  December  31,  1945.  cent,  of  all  receivables. 

II  Public  funds  entrusted  to  the  cor-  jn  presenting  report  Roland  The- 

^  I  poration  increased  over  $1,000,000  rien,  president,  .states  that  finance 

^  1 1  ^  the  past  year.  Nelson  Mon-  contracts  handled  during  the  year 

V  N  tcith,  president  points  out.  This  amounted  to  clo.se  to  $3,000,000,  the 

v  VS  (  —  I  aggravated  the  already  acute,  and  highest  since  compan.y  wa.s  formed 

y*^**^^  1^0^  forced  directors  to  reduce  further  in  1939.  Net  profits  of  $50,695  show 

^"®  rate  on  depo.sits  and  an  increase  of  100  per  cent,  over  the 

;  — guaranteed  investment  certificates,  previous  .year.  After  the  pa.vment 
/  ’  of  all  taxes  and  dividends  on  the 

I  *"  — .  preferred  shares  of  the  company  an 

II  U  ••  in  II  amount  of  $10,576  was  transferred 

Peace  of .  mt^^depend/larg^  WCW  MUIllCipal  Bond  ISSUCS  i^a^s^rUUnTaUrarth^^^^^^^^^^ 

on  planning  what  you  can  save  - - -  est  possible  figure. 

/^^**i*  L’ABORD  A  PLOUFFE  ‘Tf  becomes  evident,”  president 


Reported  at  $296,256,212  at 
End  of  1946,  an  Increase 
Of  $18,714,765 


Financial  statement 


To  ba  iMued  under  the  authority  of  The  Quebec  Hydro-Electric  Commisaion  Act,  R.S.Q.  1941,  Chap.  98A  and  amend¬ 
ments,  and  an  Order  of  the  Lieutenant-Governor  in  Council  dated  January  22nd,  1947. 

Principal  and  half-yearh/  iniered  {February  loth  and  Auqnd  loth)  payable,  in  lawful  money  of  Canada  a!  any 
branch  in  Canada  of  the  Commission's  bankers  {Yukon  Territory  excepted)  and  at  the  Commission's  Head  Office 
in  the  City  of  Montreal.  Coupon  Debentures  in  denominations  of  $1,000  and  auihorizexl  multiples  thmaf. 
Debentures  may  be  registered  as  to  principal  only.  Debentures  maturing  February  loth  lOfS  to  WOS 
will  be  non-callable,  and  Debentures  maturing  February  loth  1969  to  1973  inclusive  will  be  subject 
to  redemption  in  whole  or  in  part  at  the  option  of  the  Commission  on  any  interest  date  la 
and  after  1969  on  thirty  days’  prior  notice  at  par  and  accrued  interest. 

Legal  opinion:  Messrs,  lleward,  Holden,  Hutchison,  Cliff,  Meredith  &  Ballantyne. 


In  the  opinion  of  Counsel,  these  Debentures  will  be  unconditionally  guaranteed  as  to 
principal  and  interest  by  the  Province  of  Quebec,  the  guarantee  being  endorsed  on  each 
Debenture,  will  be  direct  obligations  of  the  Quebec  Hydro-Electric  Commission  and 
will  be  a  legal  investment  for  Lee  Caisses  Populaires  organized  and  operating  under 
the  Quebec  Cooperative  Syndicates  Act  as  amended. 

Information  relating  to  the  purpose  of  the  i.ssue  and  the  ouf.sfanding  debt  of  the  Commission  will  be  found 
in  the  official  prospectus  which  is  available  upon  request. 


Schedule  of  Maturities,  Coupon  Rates,  Offering  Prices  and  Yields 

Da^p  of  Maturity  Principal  Coupon  Offering  Date  of  .Maturity  I’rincipal  Coupon  Offering 

Rate  Price* 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


ibruary  15 

Amount 

R.ate 

$ 

cr 

/O 

1948 

.500,000 

1  '4) 

1949 

,500.000 

VA 

1950 

600,0(M) 

I’l 

1951 

.500.0(¥) 

1'',, 

1952 

500.000 

1'’4 

1953 

.500.(H)0 

2 

19.54 

750,000 

2'^f 

19,5.5 

7.50.0(HI 

2K 

1956 

7.50, (XX) 

2^*8 

19.57 

7.50,000 

2'^ 

19.58 

7.50.0(X) 

>2  if. 

1959  ' 

750,000 

2i-3, 

February  15 


Approximate 
yield  to 
maturity 


900,000 
900,000 
900,000 
1,000,000 
l.OtKl.OOO 
1,000.(K)0 
1 ,500,000 
1,.'.00.0(¥) 
R.iOO.OOO 
2.000.000 
2.000.000 
2.000,000 
2.000  (KX) 
16,300,000 


100.75 

2.^*j  Through  the  piece 
100..375 

I  Through  the  piece 

23*  [  100.00 

93 ‘j'  Through  the  piece 


SAV 

AMDBUDCET 


•Plus  accrued  interest 


SVBSCRIPTIO.KS  WILL  PE  RECEIVED  SUBJECT  TO  REJECTION  OR  .ALLOTMEXT  IX  WHOLE.  OR  IX  PART 
AND  THE  RIGHT  IS  RESERVE.D  TO  CLOSE.  THE  SUBSCRIPITOX  BOOKS  .AT  .4.vr  77.1f£  WUHOVT  XOTICE. 

IT  IS  EXPECTED  THAT  THE  DEBEXTVRES  IX  IXTERIM  FORM  WILL  BE  READY  FOR  DELIVERY 
OX  OR  ABOUT  FEBRUARY  mh  10.', 7. 

WE,  AS  PRIXCIPALS.  OFFER  THESE  1)EBE.\TURES  IF.  .l.V  .4  .\'/;  WHEX  IS.SUED  A  XD  .ACCEPTED  BY  US 
ASD  SUBJECT  TO  APPROVAL  OF  COUXSEL  ABOVE  MENTIOXED. 


Peace  of  mind  depends  largely 
on  planning  what  you  can  save 
and  saving  what  you  plan.  That's 
"budgeting.”  Open  a  Canada 
Permanent  savings  account.  Regu¬ 
lar  deposits  should  be  part  of  your 
plan.  2%  paid  on  savings.  With¬ 
drawals  by  cheque. 


CANADA 
PERMANENT 

Mortgage  Corporation 


Head  tiff  ice:  .t2U  Bay  at.,  loronto 
Ayseta  Exceed  117,000,000 


- Ti - 

yenXrg^  Ncw  Muiiicipal  Bond  Issues 


I/ABORD  A  PLOUFFE 


The  Village  of  L’Abord  A  Plouffc,  ^*’®  P'’®"®"^  capital  re¬ 
county  of  Laval,  ha^  sold  privatelv:  tCUrUS  «®nUinn 

to  Paul  Gonthier  &  Co.  Ltd ,  an  ^•^®  expansion 

2 - a.  -  *  -  in  the  affairs  of  the  company,  and 


iSxSiie  of  $18x000  three  per  cent  b<>nds  ’  me  airairs  or  me  compan.v,  ann 
aeriahs  21  Ws.  .Sale  prjo»  was  * 

100.07;  on  the.se  term.s  net  cost  the  capital 

the  municipality  i.s  2.993  per  cent.  ‘U  ^  ’""S 

New  bond.s  are  dated  December  1,  funded  debt. 


L.  G.  Beaubien  &  Co.  Limited 
Royal  Securities  Corporation  Limited 
Nesbitt,  Thomson  &  Co.  Limited 
Mills,  Spence  &  Co.,  Limited 
McLeod,  .Young,  Weir  &  Company  Limited 
Bell,  Gouinlock  &  Co.,  Limited 
Collier,  Norris  &  Quinlan  LimitenJ 
McTaggart,  Hannaford,  Birks  &  Gordon  Limited 
Savard,  Hodgson  &  Co.  Inc. 

Rene-T.  Leclerc,  Incorporee 
Harrison  &  Co.  Limited 
Mead  &  Co.,  Limited 
Cochran  Murray  &  Co.  Limited 
Midland  Securities  Limited 
MacTier  &  Co.,  Limited 
Bartlett,  Cayley  &  Co.  Limited 
Geoffrion,  Robert  &  Gelinas  Inc. 


A.  E.  Ames  &  Co.  Limited 

The  Wood  Gundy  Corporation  Limited 

The  Dominion  Securities  Corporation  Limited 

W.  C.  Pitheld  &  Co.  Limited 

Greenshields  &  Co  Inc 

Gairdner  &  Company  Limited 

J.  C.  Boulet,  Limitee 

Clement,  Guimont  Inc. 

La  Corporation  de  Frets  de  Quebec 
J.  E.  Ladamme,  Limitee 
Lagueux  &  DesRochers  Limitee 
Desjardins,  Couture  Inc. 

Societe  General  de  Finance,  Inc. 

Credit  Interprovincial  Ltee. 

Oscar  Dube  &  Cie  Inc. 

Hamel,  Fugere  &  Cie  Limitee 
Garneau,  Boulanger  Limitee 


1946,  ami  may  be  ie.leeineil  by  aiili- 
fipatiiiii;  Uie  loan  wa.s  itieiiireil  for  H.ARTZ  P.AY.S  IMTI.Al. 

exleii.sion  of  the  waterwork.s  sy.sl^*iii.  Direclors  of  J.  F.  ilariz  Uoiiipany 

- - - - - -  Liniiteii  have  declaied  an  initial 

Tile  Financial  Times  reai'lie.s  a  quarterly  dividend  of  12'2  cent.s  a 
class  of  people  wlio  arc  interested  .share  on  claa.s  “A"  stock,  payable 
in  and  able  to  buy  investment  February  1  1947,  to  shareholders  of  I 
.securities.  record  Jantia.rv  20.  i 


The  statements  contained  heretn  are  based  upon  information  obtained  trom  uj/iciat  sources  Out  are  in  no  event  to  be  construed  as 

representations  by  us. 


January  27th  1947 
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BANK  DEBITS  AT 


NEW  HIGH  RECORD 
FOR  THE  YEAR  ’46 


A  British  View  of  1947 


From  the  Stock  Exchange  Gazette,  London 


Quarter  Times  Greater  than 
For  Last  Peace  Year 


DECLINE  IN  DECEMBER 


AT  THE  turn  of  the  year  opi-  ; 

_  I  nions  have  a  seasonal  optimistic  i 

_  ,  _  I  '  bias.  The  calendar  and  the  diaries  : 

Potal  was  IW’O  and  One- 1  present  clean  pages;  hope  is  a 

hardy  annual,  and  there  is  a  dis¬ 
position  to  count  our  advantages.  ' 
W’e  entered  1946  with  many  mis¬ 
givings.  W'hat  has  the  year 
brought  us?  There  are  more  pots 
and  pans  for  the  kitchen,  more  | 

-  toys  for  the  children;  but  good ! 

Ottawa:— Cheques  cashed  against  shoes  for  women  and  children  are  ' 
Individual  accounts  were  greater  in  still  very  scarce  and  very  dear;  | 
1946  than  in  any  other  year,  the  ag-  there  have  been  fetver  apples  and  | 
gregate  being  $69,268,000,000,  an  in-  ,  oranges  on  show,  but  a  remark-  . 
crease  of  1.3  per  cent  over  1945,  the  '  able  display  of  clementines,  man-  ; 
previous  maximum,  according  to  fig-  '  darines.  tangerines  and  grapes,  j 
ures  released  by  the  Dominion  Bu-  ■  and  never  have  peaches  bloomed 
reau  of  Statistics.  The  total  for  '  so  plentifully  on  the  stalls  in  our  I 
1946  was  about  two  and  one-quarter  !  streets.  W'ine  shops  have  sprung 
times  greater  than  in  1938,  the  la.'-t  i  up  like  mushrooms  but  there  is 
pre-war  year.  The  gain  over  1929,  less  British  beer.  Although  there 
the  culmination  of  the  last  major  |  is  no  longer  the  enormous  out-  ■ 
economic  cycle,  was  more  than  48  flow  of  cigarettes  to  the  troops, 
per  cent  *  “no  cigarettes”  is  a  frequent  no- 

Cheques  cashed  in  December  '  P'P« 

amounted  to  $.5,935  million  against  oPt^^nable.  in-mrtant  ^ 

$6,085  million  ik  the  corresponding  .^Hesc  may  be  un  mportant 

month  of  1945,  a  decline  of  2.5  per  : 

*  r.  u  •  tion,  but  they  are  easily  yisioie  ; 

cent  Rece.^sions  were  shown  in  •  ^ 

Quebec  and  Ontario,  while  the  three  >  J  significant  as  official  indices  i 
other  economic  areas  /ecorded  ad-  ^  ^  ^ 

yances.  The  increase  for  the  Man-  j  ^  appreciable  Iniprovement  I 

times  was  1.4  per  cent.  Prairie  :  rationing  of  food  or  clothing  i 

Provinces  2..5  per  cent,  and  British  occurred.  Export  trade  has  i 

Columbia  18.3  per  cent;  decrease  for  J 

Quebec  was  2.6  per  cent,  and  in  On-  ^as  | 

tario  1.1  percent.  gone  down.  A  year  and  a  half  af- i 

Cumulative  totals  for  three  of  the  ter  V.  E.  day  the  general  position 

five  economic  areas  showed  in-  not  as  good  as  the  public  was 

creases  over  194,5.  The  exceptions  led  and  entitled  to  expect.  ' 

were  Ontario  and  the  Prairie  Prov-  Jn  the  length  and  breadth  oi 
inccs,  where  the  declines  were  less  the  land  arises  the  outcry  of  1 
than  four  per  cent.  The  gain  in  the  shortages.  The  Government  has  j 
Maritime  Provinces  was  $50  million,  produced  a  forced  crop  of  stream-  i 
amounting  to  3.2  per  cent,  or  from  ■  lined  legislation  and  has  done  lit-  j 
$1,554  million  to  $1,604  million.  The  ‘  tie  to  encourage  production.  Sir 
The  greatest  absolute  advance  was  Stafford  Cripps,  alone  in  the  Ca-  ; 
shown  in  the  Province  of  Quebec,  ’  binet,  has  faced  the  realities  of  . 
the  increase  having  been  $1,440  mil-  :  the  economic  situation,  but  his  ! 
lion,  or  7.5  per  cent.  The  total  for  ’  predilection  for  austerity  discounts  ' 
the  Province  reached  a  high  point  in  the  effect  of  his  face-the-facts  i 
history,  the  amount  having  been  doctrine  which  receives  less  atten- 
$20,749  million.  The  increa.se  over  tion  than  it  deserves.  i 

1938  was  108  per  cent,  while  the  *  *  ♦ 

advance  over  1929  was  practically  The  attacks  upon  private  enter- 
26  per  cent.  prise  seem  to  have  been  modified,  i 

Cheques  cashed  in  Ontario  were  probably  because  sneering  politi- 
greater  in  1946  than  in  any  oSher ,  cians  observe  that  wage  earners , 
economic  area.  The  total  was  $30.4  !  realise  that  they  are  emplo.ved  by  j 
billion  compared  with  $31.5  billion  in  '  private  enterprise,  that  it  is  pri-  j 
the  preceding  year,  the  decline  be-  '’ate  enterprise  that  is  responsible  i 
ing  limited  to  3.6  per  cent.  The  growth  of  production,  and  I 

total  in  1946  exceeded  that  for  any  f'”'  export  drive,  and  that  the  | 
other  year  except  1945.  The  increase  >  frustration  of  private  enterprise  is 
over  1938  was  120  per  cent,  while  shortages  of  materials  ! 

a  gain  of  64  per  cent  was  shown  which  are  under  Government  con¬ 
trol.  Moreover,  shortage  of  man-  I 
power  in  industry  is  accompanied  i 
by  increasing  numbers  of  unpro-  j 
.  .  ,  ,  ,  .  ductive  employed  in  Government 

the  high  level  of  194,).  The  total  was  departments. 

$11,125  million  again.st  $11,562  mil-  :  j^gy  jjjg  industrial  situa- 

hon,  a  decline  of  3.8  per  ce^nt.  I  ig  goal.  This  is  a  blatant  tru- 

Cheques  cashed  during  1946  in  the  ,  igjn^  pjit  because  it  is  so,  it  mu.st 

area  were  greater  than  in  any  other  '  j,g  emphasized.  The  public,  which, 
year  except  1944  and  1945.  The  in-  j  niay  be  hoped  includes  the  mi- 
crea.-e  over  1938  was  143  per  cent,  j  ners,  begin  to  recognize  that  the 
Bank  debits  in  British  Columbia  |  eoal  shortage  affects  not  only  the 

showed  a  greater  percentage  in-  ;  domestic  coal  cellar  and  the  Sun- 

crease  than  in  any  other  economic  j  day  dinner;  it  is  the  mainstay  of  j 
area,  the  total  for  the  year  standing  i  employment  and  production.  One  ' 
at  $5,368  million  against  $4,416  mil-  j  latent  hope  in  the  ranks  of  pri-  j 
lion  in  1945.  The  gain  was  no  less  i  vate  enterprise  when  the  Socia- 
than  $952  million,  or  21.5  per  cent.  Hgts  won  their  great  majority  in  | 
The  figure  for  1946  was  far  greater  j  the  Hou.se  of  Commons  was  that  | 
than  in  any  other  year.  Increases 
over  1929  and  1938  were  84  per  cent, 
and  177  per  cent,  respectively. 


over  1929. 

The  total  for  the  Prairie  Prov¬ 
inces  also  showed  a  recession  from 
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SIIORT.XOE  OF  I  EKTILIZFRS 


in  the  difficult  period  of  change¬ 
over  from  war  to  reconstruction 
a  Labour  Government  would  be 
able  to  command  the  loyal  sup- 
pori  >f  Labour  on  a  scale  which 
woulu  have  been  denied  to  a  Con¬ 
servative  or  a  Coalition  Govern-  i 
,  ment.  This  has  proved  to  be  a 
.■t7.!t7i,77!i  I  vain  Jiope.  It  remains  to  be  seen  ' 
whether  the  blue  flag  of  nationa-  ' 
lisation  flying  at  the  pit  heads 
will  in?pire  greater  efforts  from 
the  miners  and  bring  more  re-  i 
cruits  to  the  service  of  industry. 
*  ¥  * 

On  the  financial  side  the  cheap 
money  policy  and  the  inflationary 


practice  and  experience;  it  may 
be  carried  to  further  extremes,  for 
the  Chancellor  has  control  of 
huge  funds  in  the  hands  of  the 
Public  Departments  and  the  j 
banks.  This  exercise  of  totalita-  ■ 
rian  capitalism  may  not  yet  have  i 
reached  the  limits  at  which  the  ] 
resistance  of  the  general  investor  ■ 
can  take  effect.  That  the  general  j 
investor  is  showing  some  resist-  ' 
ance  to  the  constant  cutting  of  I 
the  wages  of  capital  has  been  I 
demonstrated  in  the  past  year  by  ; 
the  respon.se  to  some  of  the  con-  i 
version  schemes  and  to  the  Trans-  ^ 
port  Bill;  but  it  has  not  yet  as-  | 


turbed. 

Capital  issues  by  placings  and 
public  oferings  have  absorbed  a 
portion  of  the  funds  available 
for  investment,  but  the  statistics 
compiled  by  the  Midland  Bank— 
which  exclude  financial  borrow¬ 
ings  of  the  British  Government, 


Concerning  the  woild  fertilizer  conversions  and  transactions  which 
shortage,  Agricultuie  Abroad,  pub-  add  nothing  to  a  company's  re¬ 
lished  by  the  Economics  Division,  sources  -  show  that  new  capital 
Dominion  Department  of  Agricul-  i.ssues  in  1946,  in  the  United  King- 
ture,  states  that  in  these  days  of  I  dom,  amounted  to  £130,770,000,  I 
food  -shortages,  the  inadequate  sup-  ,  which  is  only  about  one  third  of  1 
ply  of  chemical  fertilizers  is  a  mat-  ;  the  £384,211,000  recorded  in  1920,  | 
ter  of  grave  concern.  Wartime  i  the  corresponding  year  after  the 
drives  to  grow  more  food  and  diver- :  1911-18  war.  Indu.kry  has  been 
.=ion  of  chemicals  for  ammunition  I  living  on  its  own  fat  to  a  large 
production  have  resulted  in  a  gen-  ,  extent,  having  in  hand  cash  and  ! 
eral  decline  of  soil  fertility.  While  !  securities  reserved  during  the  war 
the  present  demand  for  fertilizers  is  j  for  deferred  repairs  and  recons- 
above  normal,  supplies  are  short  and  j  truction  and  being  entitled  also  to 
replenishment,  owing  to  war  dam-  1  a  large  aggregate  in  E.  P,  T. 
ages  to  main  sources  of  supply,  is  :  post-war  refunds  available  for  re- 
on  a  lower  scale  than  before  the  I  habilitation  purpo.ses.  The  opera- 
war.  1  tions  of  the  two  semi-official  or- 
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ganisations— the  Finance  Corpora¬ 
tion  for  Industry  and  the  Indus¬ 
trial  and  Commercial  Finance  Cor¬ 
poration — would  be  outside  the 
Midland  Bank  compilation;  but  even 
these  institutions  have  not  yet  got 
into  a  long-distance  stride.  The  avail¬ 
able  figures  demonstrate  that  the 
great  work  of  reconstruction  has  not 
made  much  headway.  Visual  evi¬ 
dence  of  the  tardiness  of  rehabili¬ 
tation  is  to  be  found  in  the  streets  ' 
of  London  where  wide  voids  and 
hideous  remains  of  shattered 
buildings  tell  of  the  vast  volume 
of  work  to  be  done  when  the  sup¬ 
plies  of  materials  and  labour  per¬ 
mit.  There  has  been  much  plan¬ 
ning  but  little  building. 

*  *  * 

The  shortages  of  coal,  labour 
and  other  materials  constitute  a 
new  vicious  circle.  They  depend 
so  much  upon  each  other  and 
they  react  upon  each  other  and 
the  failure  to  produce  suficient 
coal  for  industry  ma.y  upset  all 
production  programmes  and  create 
large  patches  of  unemployment,  ' 
which  in  turn  may  disturb  the  na¬ 
tional  finances. 

Curiously,  the  chief  hope  of  ■ 
trade  and  commerce  in  the  early  ■ 
future  lies  at  the  door  of  Mr. 
Dalton.  It  is  the  hope  that  taxa¬ 
tion  may  be  substantially  reduced.  ^ 
There  is  no  hint  in  the  Chancel-  | 
lor’s  public  utterances  that  he  in-  ! 
tends  to  make  an  appreciable  fur-  ] 
ther  cut  in  income  tax,  but  there  j 
is  equally  no  doubt  that  the  bur¬ 
den  of  taxation  is  a  deterrent  to 
enterprise,  industry  and  labour,  . 
and  the  Chancellor  must  be  aware 
that  the  theory  that  inflation  may  ' 
be  avoided  by  austerity,  and  aus¬ 
terity  must  be  enforced  upon  the 
public  by  taxation  is  becoming  ra-  . 
ther  threadbare. 

So  our  New  Year  optimism  is  I 


GOLD  OUTPUT  OF 
ONTARIO  GAINED 
10  P.C.  LAST  YEAR 


Ambitious  Aims  in  Industrial 
Organization  Bill  in  Britain 


Value  of  Production  $65,463,- 
142  as  Compared  With  $59,- 
279,496  Year  Before 

PARITY  LOSS  OFFSET 

Toronto:  —  Ontario's  important' 
gold  mining  industry  completed 
fateful  year  1945  in  an  optimi.'tic 
mood,  notwithstanding  a  severe  set¬ 
back  suffered  in  early  part  of  July 
when  Canada  re-established  parity 
between  the  Canadian  and  U.S.  dol¬ 
lars  thereby  reducing  value  of  Cana¬ 
dian  gold  from  $38.50  to  $35.00 
Canada. 

Figures  released  by  the  Ontario 
Department  of  Mines  show  aggre¬ 
gate  bullion  value  amounted  to  $65,- 
463.142  in  1946  against  $59,279,496 
in  1915,  an  improvement  of  lO'/i. 
The  gold  mines  treated  7,223,430 
tons  of  ore  against  6,202,493  in  1945 
for  an  increase  of  i6'/i ,  and  gold 
recovery,  at  1,775,016  was  up  15.- 

again  tinged  with  mi.sgivings  and, 
if  the  latter  assume  a  darker 
hue  from  the  political  experienre.s 
of  1946  there  is  at  least  a  hope 
that  Mr.  Dalton  may  be  in  a 
mood  to  make  a  bid  for  wider 
popularity.  He  might  relax  his 
cheap  money  drive,  having  reached 
the  goal  of  2'i</r  long-term  bor¬ 
rowing,  and  also  provide  some  in¬ 
centive  to  enterprise,  hard  work 
and  thrift  by  granting  further  re¬ 
lief  from  the  burden  of  income 
tax.  All  that  he  has  hinted  is 
a  tax  to  take  the  place  of  E.  P. 
T.  and  a  tax  on  gambling, 
that  the  mill  had  not  operated  dur¬ 
ing  December  as  efforts  were  con¬ 
centrated  on  a  new  orebody. 


46');  above  the  previous  year's  out-  ' 
put.  Silver  contained  in  bullion  to¬ 
talled  340,239  ounces. 

Lchor  Improvement 

An  encouraging  improvement  in  i 
the  labor  situation  permitted  a ! 
gradual  return  to  more  normal  op-  j 
erations  at  the  mines.  Old  pro- 

ages'^\r'e°*^low1v'' retu^n^ng” *^t^^  I’u facilitate  the  carrying  out  of  tions  obligatory*  on  ‘industry 
ages  are  SlOWiy  reiurning  lO  me  recnmmenrtntinn.ii  nf  wnrUinsr  >ir>imri1ii  Voz-ilifafa  tVin 

producing  list 


London,  Eng.:  —  Text  of  the  gov-  step  which  would  make  acceptance 
ernment's  industrial  organization  ■  of  the  working  party  recommenda- 
rrying  out  of  tions  obligatory  on  industry.  The 
the  recommendation.s  of  working  councils  mav  facilitate  the  estab- 
PrrducUon'for  the  month  of  De-  lishment  of  co-operative  buying  and 

cember  amounted  to  $5,504,694,  the  organizations  and  recruit- 

highest  output  value  since  June  industry  in  need  of 

which  was  the  last  "high  premium”  T*’®  '”'1  authorizes  establishment  workers  by  encouraging  the  im- 
month.  Gold  recovery  amounted  to  m  any  industry  of  central  bodie.s,  to  provement  of  factory  conditions  and 
1.54,637  ounces,  while  that  of  silver  :  development  councils,  technical  training, 

at  78,330  ounc6s,  was  the  hig'hest  i  will  be  to  improve  pro-  Members  of  the  council  will  be 

since  December,  1939.  Average  ore  i  ductivity  and  efficiency  and  to  appointed  by  “the  appropriate  min- 
grade  during  December  was  $9.13  '  faaist  industries  to  give  better  serv-  ister”  concerned  with  a  particular 
beat  since  June.  '  ’‘''®  community.  The  suggest-  ^  industry  who  will  consult  with  labor 

Daily  average  statistics  for  the  programs  likely  will  be  based  and  employees  upon  appointment, 
month  of  December  show  that  the  !  on  the  working  parties'  re-  The  order  setting  up  the  council 

industry  milled  19,466  tons  of  ore  commendations.  must  be  approved  by  parliament 

The  parties  were  representatives  Rf>d  an  independent  chairman  will 
of  employers,  employees  and  the  be  provided. 

public.  They  made  detailed  studies  - - 

of  industries,  .such  as  cotton,  hos- - - - - 

iery,  pottery  and  boots  and  shoes, 
followed  by  recommendations  to  the 


and  recovered  4,988  ounce.s  of  gold 
and  2,527  ounces  of  silver  for  a  value 
of  177,570. 


In 


Mines  Reopened 
Porcupine,  the  Hoyle 


which  had  ceased  operations  in  July  |  government  and  to  industry  cover- 
of  1943  because  of  fire  resumed  ;  ipg  changes  in  wage  structures,  re¬ 
operations  in  March,  1946,  shipping  habilitation  methods,  research,  taxa- 
ore  to  Pamour  mill.  The  Young :  tion  revisions  and  mechanization. 
Davidson  Mine  in  Matachewan  car-  ^h^^e  has  been  an  obligation  on 

industries  or  the  government  to  ac- 


A  NEW  DEAL 


(Continued  trom  page  .1) 


up  with  the  surprising  suggestion 
mill  during  the  winter  months  on  ";p;^'’Vhese"VecoymendaU^^^^^^  provincial  legislature  ar- 

1  T-H  ’t  ’  I  degree  of  compulsion  may  be  i.ssued  a  meeting  between  Us  re- 

on  May  1.  The  Jason  mine  at  Casum-  by  new  development  councils.  They  H 

mit  Lake  was  reopened  m  Septem-  ^,3  ,  ^bat  detailed  informa- j  opening  of  the  next  ses- 

ber  after  a  long  shutdown  whereas  ;  tioA  about  an  industry  be  provided  '?'""  Purpose  of  the 

and  collect  a  levy  to  finance  their 
terminated  m  October  so  that  man-  :  activities 
agement  could  concentrate  on  ore 

development.  (  o-operation  Hopes 

In  the  Thunder  Bay  district,  Mac-  The  bill  indicates  continuation  of 
Leod-Cockshutt  resumed  milling  the  government's  hope  that  Indus- '  pletion  of  the  Dominion-prov’incial 

operations  on  Feb.  4,  1946,  after  a  try  and  labor  will  work  out  without  talks. 

10-month  shutdown.  The  Magnet  compulsion  what  is  best  for  future  Last  time  the  matter  of  diverting 
Cons,  also  returned  to  production  i  development.  The  pride  of  labor '  additional  revenues  to  Winnipeg 
in  March,  1946.  Its  mill  had  been  leaders  has  been  that  some  of  the  was  discu-'^sed  in  the  Manitoba 
closed  since  November,  1943.  A  working  party  report.s  have  been  house  was  in  1944  when  a  motion 
small  output  was  reported  by  the  unanimous  although  different  ele-  of  L.  St.  George  Stubbs,  city  mem- 
Mint  from  Maylac  Mine  for  Decern-  j  ment*  in  industry  were  represented,  ber,  to  grant  the  city,  and  other 

ber,  although  no  return  was  receiv- !  It  now  i.s  anticipated  the  govern- !  municipalities,  half  of  the  revenue 

ed  from  the  mine.  The  Berens  ment  will  watch  the  working  of  the :  obtained  from  taxation  on  liquor 
River  Mine,  in  Patricia,  reported  councils  before  taking  any  further  sales,  was  defeated. 


in  offering  the  suggestion 
was  to  get  wheels  rolling  in  the 
direction  of  clarifying  financial  re¬ 
lationships  ketween  city  and  prov¬ 
ince  in  anticipation  of  early  com- 
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Here  is  further  evidence  of  the  far¬ 
sightedness  and  sound  business  judgment 
of  Montreal  Light,  Heat  &  Power. 


This  company  was  expropriated  more  than  two  and  a  halj 
years  ago  because  it  was  recognized  as  the  most  efliciently  managed 
public  utility  in  America.  The  then  Government  of  the  Province 
carried  out  this  expropriation,  and  though  earnings  have  continued 
at  a  high  level,  no  capital  payment  or  income  has  been  received  by 
the  owners  from  the  Quebec  Hydro  Commission. 

This  reflects  most  unfairly  on  Quebec’s  reputation  for  fair  dealing 
when  it  is  contrasted  with  the  methods  of  the  British  Socialistic 
Government — where  price  and  payment  for  expropriated  properties 
had  been  arranged  in  advance. 

Quebec  could  easily  have  done  likewise  and  it  is  not  now  too  late 
to  acquire  the  shares  at  a  fair  price  and  make  a  payment  on  account. 
No  new  financing  would  be  required,  and  this  well-organized  public 
utility  can  be  expected  to  pay  for  itself  over  the  years. 


o^ec  Hydro  Power 
2  Leaeed  to  Ontario 
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Published  on  behalf  of  30,000  share¬ 
holders  of  M.  L,  H.  &  P.  Cons.,  of  whom 
22,000  own  less  than  100  shares  each- 
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WIDE  EXPANSION 
IN  EARNINGS  OF 
ORANGE  CRUSH 


Net  After  Charges  Increased 
More  Than  5-Fold  at  Equi¬ 
valent  of  $1.03  a  Share 

SUGAR  QUOTA  FACTOR 


Toronto.  —  Substantial  improve¬ 
ment  in  operating  results  is  report¬ 
ed  by  Orange  Crush,  Limited  and 
its  Canadian  subsidiaries  for  the 
fiscal  year  ended  October  30,  1946, 

with  net  earnings  of  $258,826,  com-  _  . . .  . . 

paring  with  $47,332  for  the  fiscal  j  Premier  of  the  Province  certain  re¬ 
year  ended  October  31,  1945.  Net 


Norris  Scores  Duplessis  Stance 
Beauharnois  Bond  Refunding 

The  position  created  for  Montreal  |  fective  on  shipments  February  1,  the 
Light,  Heat  &  Power  shareholders  i  company  is  advancing  the  prices  on 
by  Quebec  Hydro  s  refunding  of ;  products  to  match  the  increase  in 
Beauharnois  bonds  was  the  .subject ;  raw  metals. 

of  a  review  by  J.  S.  Norris,  com- 1  Canada  Wire  &  Cable  Co.,  Ltd., 
pany  president.  |  operating  in  Leaside  and  Montreal 

Declaring  that  Hydro  action  “will  |  ^ast.  has  not  yet  announced  its 
materially  reduce  the  Company's  policy, 
revenue  and  thereby  jeopardize  the  ^ 


relatively  small  dividend  that  the 
shareholders  have  been  receiving,” 
Mr.  Norris  suggested  that  there  is 
still  time  for  the  Quebec  government 
to  revert  to  the  general  law  for  this 
expropriation. 

Statement  of  the  M.  L.  H.  &  P. 
head  follows,  in  part: — 

“Press  reports  attribute  to  the 


RECORD  SHOWING 
STERLING  TRUSTS 


Gen'l  Bakeries  Profits 

Are  Exceeding  Estimate 

Toronto:  —  General  Bakeries, 
Ltd.,  monthly  earnings  in  the  cur¬ 
rent  fiscal  year  are  exceeding  ex¬ 
pectations,  according  to  J.  William 
Horsey,  president  of  company. 

The  original  earnings  estimate  of 
$118,200  or  47  cents  a  share  on  the 
common  stock  was  based  on  the 
combined  sales  volume  for  the  first 
I  seven  periods  and  did  not  take  into 
I  account  any  increased  profits  that 
i  might  result  from  changed  methods 
I  of  operation. 

I  The  unprofitable  Toronto  division 
!  is  now  on  a  satisfactory  basis  and 
j  is  expected  to  show  further  im¬ 
provement. 


earnings  for  1945-1946  fiscal  year, 
equal  to  $1.03  a  share  on  the  250,000 
common  shares  outstanding,  is  in¬ 


marks  which  indicate  that  a  minori¬ 
ty  of  the  directors  of  the  company 
appear  not  to  have  the  interests  of 
shareholders  at  heart,  since,  by  their 


Profits  Up  Sharply,  Reserve 
Funds  Increased  and  Liquid 
Position  Maintained 


ALCOHOL  HAS  BIG 
McNISH  INCOME 


Toronto: 


Financial  statement 


the  year  in  the  strongest  liquid 
position  in  its  history. 

Net  profit  for  the  year  amounted 


elusive  of  $o9,690  profit  on  sale  of  |  dilatory  tactics,  notably  the  action;  -  oforiinir  Trusts  Porn  for  vear 
fixed  assets  and  $86,118  insurance  .  to  prevent  L.  E.  Potvin,  sitting  as  ^  ^  tTot  rinapd 

recoveries  in  excess  of  book  value  of  representative  of  the  commission  be- '  shows  that  corporation  closed 

fixed  assets  destroyed  by  fire  and  is  cause  he  is  chairman  of  the  Hydro 
after  providing  $98,105  for  deprecia- 1  Commission,  they  are  preventing  a 

tion,  $25,000  for  contingency  reserve  I  settlement  being  made.  i  .  ,  «o  it  ^ 

and  $127,523  for  income  and  excess!  ‘'With  due  re.spect  to  the  Premier  $103  119,  equal  to  $9.13  a  share 
profits  taxes.  No  income  from  the  he  should  know  that  a  minority  of  !  shTrp  vpar  ^pa^Hier’ 

United  States  subsidiary.  Beverages  !  any  institution  cannot  control  the  i 

International  Inc.,  has  been  included  maiority.  As  a  matter  of  fact  the  ;  assets,  represented  by  gov- 

in  the  annual  statement  for  the  year  board  of  directors  of  the  company  !  ^titaUed'^^sTs?^ 

.„„,H  matter, 

sents  140  per  cent  of  savings  de¬ 
posits. 


Quarterly  Statement  S  li  o  \v  s 
Subsidiary  Income  of  $1,- 
137,853  From  Bulk  Sales 


ended  October  30,  1946. 

In  presenting  report  to  sharehold- 1  relating  to  the  expropriation  pro- 
ers,  F .  B.  Curry,  president,  states  ceedings,  and  their  actions  have  had 
that  considerable  thought  has  been  the  approval  of  shareholders.  .  . 

aiTraieeSfLin3"4‘ZeTdv  respect  of  the  matter  of  Mr.  - 

as  orange  crush,  Uiniited  13  already  I  Potvin  not  only  w'ere  the  directors,,  _  ,  „„„ 

represented  in  all  principal  markets  :  unanimous  but  they  are  actually  ^  t  and 

in  Canada,  a  fully-owned  United  ;  carrying  out  specific  instructions  of  ‘  7pp  i  *^trn«t  appmfnt  in^ 

States  subsidiary.  Beverages  Inter-  ;  the  shareholders  as  expressed  at  a  ^  ^4  tn  « ’n-tq 

national  Inc.,  was  formed  to  facili- 1  special  meeting  held  on  June  19,  ;  $3,389,184  to  $3.o39,- 

tate  expansion  abroad.  Through !  1916. 
this  latter  company,  8,136  common 

shares  of  Orange  Crush  Company,  j  Premier  deprecates  the  action  of  his 
an  Illinois  Corporation,  w'ere  pur-  j  predecessors  in  departing  from  the 
chased  on  August  27,  1946,  being  ^  general  law  in  the  expropriation  of 
over  75%  of  the  outstanding  share  j  this  company’s  operating  as.=ets. 
capital  of  that  company,  at  a  cost  Might  I  suggest  that  it  is  not  too 
of  $5,017,420.  late  for  the  Premier  and  his  gov- 

Extensive  Markets  ernment  to  revert  to  the  general  law 

The  American  company  has  de-  for  this  expropriation, 
veloped  extensive  markets  in  the ' 


The  reserve  fund  increased  $50,- 


“It  is  interestine-  to  note  that  the  ^  corporation  stepped  up  the 

„  If  v.i!  dividend  rate  from  four  to  five  per 


Simpson's  Ltd.  Dividend 
!  Mirrors  Peak  Business 


Recent  dividend  declaration  of  75 
X.  I  cents  a  share  on  class  “A”  shares  of 

United  States,  Central  and  South  |  and  the"shareholVrs  of  threompany  vTime"'*’ f  ^us'inet’s*^ th^ 
America  and  has  for  many  years  should  realize  that  the  action  of  the  ‘  mfhnrsenW  to  *^he 

inTreasmg\U  T  n/afe  on  hi  stocf  and 

materially  increa.sed.  Activities  will  |  company’s  revenue  and  thereby  ,i^nd  over  tlTe^’-B’’  ol  fl  I  Ih^ 
be  ^expanded  particularly  in  larp  !  jeopardize  the  relatively  small  divi- ■ “-/nd^’a^te^  the  lattef  hal  II- 


metropolitan  areas  and  trade-marks 
are  registered  in  some  75  countries 
where  profitable  opportunities  for 


dend 

been 


that  the  shareholders  ^^^e  cejyej  both  classes  participate 
wnere  protitabie  opportunit.e.s  for  |  years  which’ hive  lllpled  lince  thi  i 

I  expropriation  of  the  company’s  oper- ,  ‘‘^SVebmS  19ll  iniulYdil^ 

tion  of  50  cents  was  made  on  the 
j  “A”:  this  was  followed  by  a  similar 

Anaconda  Co.  Boosts 


Orange  Crush  Company  for  the  10  ating  assets  by  the  province 
months  ended  October  31,  1946,  after 
all  charges,  amounted  to  $.501,263, 
compared  with  $216,200  for  the  full 
calendar  year  1945,  W'ith  approxi¬ 
mately  $160,000  of  the  improvement 
in  earnings  attributed  to  savings  in 
federal  and  foreign  income  taxes. 


Progress  of  the  business  is  limited  Brass,  Limited,  New  Toi’onto,  an- 


payment  in  August,  while  holders  of  ' 
_  the  “B”  received  50  cents  in  August 

Selling  Prices  Here  I  and  .50  cents  on  January  2,  1947,  or 

-  !  $1  a  share  on  each  class  of  stock  for 

Toronto.  —  Anaconda  American  thfe  year  1946.  | 


by  the  available  supply  of  sugar 
and  although  the  year  opened  on  the 
basis  of  50%  of  the  1941  usage,,  this 


nounces  that  it  is  advancing  prices  Eaminqs  Shaded  For 
on  its  products  to  match  the  in-  ^  ^  1 4 

Toronto  Mortgage  Co. 

Toronto:  —  Financial  statement 
of  Toronto  Mortgage  Co.  for  the 
year  ended  December  31,  1946, 


crease  in  raw'  metals.  The  advance 
quota  was  increa.sed  gradually  to  |  effective  February  1. 

70%  at  the  end  of  the  fiscal  year.  '  J-  S.  Vanderploeg,  general  man- 
Based  on  the  best  obtainable  in-  ;  ager,  declared  that  company  pur- 
formation,  it  appears  that  sugar  will  i  Phases  Canadian  refined  copper,  ^ 
be  available  in  greater  quantities  I  zinc,  lead,  etc.,  in  Canada,  and  from  j  shows  net  profit.s  for  period  of  $99,- 

these  metals  is  produced  copper,  1 32  <  as  compared  with  $102,995  in 
brass,  bronze,  nickel,  silver,  etc.,  in  1  previous  year. 

the  form  of  sheets,  rods,  tubes,  ex- 1  $24 1, 961 

truded  shaps  and  heavy  wires.  Ef-  !  cornpares  with  $264,437  a  year 

_ _ _ _ ;  earlier.  Expenditure  decreased  $10,- 

808  to  $93,634  and  income  and  ex 


Canadian  Industrial  Alcohol  Co., 
Ltd.,  reports  for  the  quarter  ended 
November  30th  1946,  first  quarter 
of  current  fiscal  year,  net  profit  of 
,  $369,414,  compared  with  $287,111  for 
I  the  1945  poriod. 

Report  also  shows  an  additional 
non-recurring  income  of  $1,137,8.53 
after.British  income  and  excess  pro- 
i  fits  tax,  realized  by  its  subsidiary, 
Robert  McNish  &  Co.,  Scotland,  by 
I  sales  of  matured  bulk  w’hiskies  to 
brokers  at  prices  more  than  eight 
times  the  price  that  w'ould  have 
been  obtained  had  the  whisky  been 
bottled  and  sold  as  case  goods. 
These  sales  were  made,  it  was 
reported,  for  the  purpose  of  provid- 
'  ing  funds  for  partial  payment  of 
the  5  per  cent  $3,934,155  promisory 
note  maturing  in  November,  1948, 
and  payable  to  the  Canadian  parent 
company.  Under  existing  govern¬ 
ment  regulations  partial  or  full 
payment  of  this  note  cannot  be 
made  before  maturity. 

The  subsidiary  had  made  it  is 
pointed  out  further  sales  to  brokers 
of  matured  bulk  whiskies  for  deliv¬ 
ery  from  time  to  time  up  to  July 
31,  which  will  yield  a  further  pro¬ 
fit,  after  British  tax.  of  approxi¬ 
mately  $2,100,000,  and  it  is  the  in¬ 
tention  of  the  subsidiary  company 
to  make  additional  sales  to  provide 
the  balance  required  for  full  pay¬ 
ment  of  the  note. 

Zellers  Limited  Plans 

New  Store  In  Cornwall 

Cornwall,  Ont.  —  Plans  are  an¬ 
nounced  by  Zellers  Limited  for  build¬ 
ing  of  a  store  on  Cornwall's  main 
street. 

Workmen  have  begun  demolition 
of  an  old  building  which  was  the 
site  of  a  tobacco  store,  pool  room 
and  bowling  alleys  operated  by  Stan¬ 
ford  and  Kennedy,  Limited,  until  1 
fire  gutted  the  premises  several 
months  ago. 


GAIN  IN  EARNINGS 
,  FOR  BEATTY  BROS. 

On  Slightly  I.«wer  Operating 
Profits  Net  Earnings  Up 
About  25  p.e. 

Toronto:  -  -  Annual  report  of 
Beatty  Bros.  Limited  for  the  fiscal 
year  ended  August  31,  1946  shows 
!  profits  from  operations,  before  pro¬ 
viding  for  taxes  and  excluding  non¬ 
operating  income  of  $823,175  com- 
I  pared  with  $838,006  in  1945.  In¬ 
cluding  non-operating  profit  the  net 
earnings  for  the  year  transferred  to 
surplus  account  amounted  $.579,8.53 
in  1946  compared  with  $457,394.81 
in  1945. 

*  In  presenting  report  W.  G.  Beatty, 
president  of  the  company,  state.s 
that  the  transition  from  war-time 
to  peace-time  activities  was  accom¬ 
plished  witli^ut  any  great  disturb¬ 
ance  and  that  the  reduction  in  sales 
caused  by  cancellation  of  war  orders 
was  more  than  off.set  by  increased 
sales  of  the  company’s  regular  prod¬ 
ucts.  Only  .'hortly  before  the  end 
I  of  the  company’s  fiscal  year  were 
some  increases  in  the  selling  prices 
of  the  company’s  products  authoriz- 1 
ed.  These  increases  did  not  fully 
compensate  the  company  for  the  in¬ 
creasing  costs  of  materials  and  labor 
which  prevailed  throughout  the  year. 

During  the  year  company  acquired 
all  the  outstanding  capital  stock  of  I 
'  The  James  Stewart  Manufacturing  - 
Company  Limited  of  Woodstock  On¬ 
tario,  although  the  re.sults  of  this  ' 
company’s  operations  are  not  in- 
’  eluded  in  the  consolidated  profit  and 
loss  account  of  the  parent  company  i 
due  to  the  fact  that  the  fiscal  year 
of  the  acquired  subsidiary  did  not  1 
end  until  December  31st.  With  the 
acquisition  of  this  company,  Beatty  j 
I  Bros.  Limited  have  added  to  their ' 

^  products  a  well  e.stablished  line  of  ! 
warm  air  furnaces,  including  warm  ' 

!  air  conditioning  systems,  stoves  and 
heaters.  Beatty  Bros.  Limited  has  ' 

'  also  acquired  a  plant  in  England  for  j 
the  manufacture  of  its  products  in 
that  country,  where  prior  to  the  war  , 

!  a  substantial  export  busine.ss  wa.s  ; 
carried  on.  j 

Among  the  new  lines  of  equipment 
being  developed  by  the  company  is  : 
an  automatic  washing  machine 
which,  through  a  labor-saving  de- 1 
vice,  will  permit  the  washing,  rins-  i 
ing  and  damp  drying  of  clothes.  It  i 
is  anticipated  that  this  new  washer,  , 
which  is  modern  in  every  respect,  ' 

;  will  be  on  the  market  in  the  early 
summer.  A  program  of  modernizing 
and  enlarging  the  Company’s  pro-  \ 
j  duction  equipment  is  well  under  way 
and  it  is  the  expectation  of  the 
Company  that  these  improvements 
will  permit  an  increase  in  its  sales 
volume  during  the  current  year. 

Coastal  Oils  Reports 

Earnings  Improvement 

During  the  12  months  ended  Sep¬ 
tember  30,  1946,  Coastal  Oils,  Ltd., 
exclu.si%’e  of  subsidiaries,  earned 


I N  moel  cases  where  a  Will  is 
attacked  in  the  Courts,  the  attack 
based  on  some  technical  fault  in  the 
instrument  itself  or  on  the  claim  that  the 
testator  was  mentally  incapable. 

No  matter  how  simple  the  drawing  of  a  Will 
may  seem  to  you  as  a  layman,  it  is  unsafe  to 
have  it  drawn  by  any  one  but  an  experienced 
Lawyer  or  Notary.  The  oroper  way  to  have  a 
Will  drawn  is  to  give  your  legal  adviser  a  clear 
idea  of  the  results  you  want  your  V/ill  to 
achieve  and  then  to  have  him  put  these  wi.'^hes 
of  yours  into  correct  legal  form,  so  that  the 
Courts  will  understand  them  and  be  able  to 
sustain  them.  Your  own  Lawyer  or  Notary,  the 
man  who  understands  your  affair.s  and  is  fam.i- 
liar  with  your  needs  and  wishes.  Is  the  proper 
man  to  perform  this  service  (or  you.  There  can 
be  no  more  short-sighted  policy  than  to 
attempt  to  save  a  few  dollars  by  drawing  a 
home-made  Will. 

Having  a  properly  drawn  Will  is  important. 
Having  that  Will  properly  safeguarded  is  im¬ 
portant.  But  knowing  that  it  will  be  properly 
executed  is  even  more  important.  Every  Will 
should  name  an  Executor,  and  the  proper 
selection  of  that  Executor  is  the  most  important 
consideration. 

Montreal  Trust  Company,  w'ith  over  fifty-five 
years'  experience  in  the  administration  cf 
Estates,  will  make  an  ideal  Executor.  You  are 
cordially  invited  to  call  or  write. 


Ife 


Jii: 


PAID-UP 

CAPITAIj 

AND 

RESERVE 

$6,000,000 


MaDHTiffiiEM.  Tiehjsi 

EXECUTORS  AND  TRUSTEES 


511  PLACE  D'ARMES,  MONTREAL 


TORONTO  WINNIPEG 

ST.  JOHN’S.  NFLD. 


EDMONTON  VANCOUVER 

NASSAU.  BAHAMAS 


$14,376  before  writeoif-s,  again.st  of  crude  oil  effective  January  1 
$13,408  in  the  previou.s  period,  and  1946,  and  R.  A.  Brown,  president, 
consolidated  earnings  before  write-  notes  that  earnings  of  the  conipanv 
offs  were  $95,526,  compared  with  an  will  be  increased  by  improved  pro- 
estimated  $78,033  in  the  preceding  ductkin  from  reconditioned^ wells  a 
12  months,  the  company  reports. 


After  writeoff.s,  net  profit  of  $3,682 
was  shown. 

The  improvement  before  writeoffs 
was  attributed  to  the  higher  price 


by  the  further  advance  of  50  cent.' 
per  barrel  in  the  crude  oil  price. 

Balance  sheet  as  of  September  30 
1946,  revealed  current  assets  ot 
$109,457  and  current  liabilities  ot 
$8,987. 


during  1947.  Any  increa.se  in  the 
supply  of  this  commodity  will  be 
favourably  reflected  in  sales  and 
earnings  and  will  expedite  the  ex¬ 
pansion  programme,  continues  Mr. 
Curry. 

Consolidated  balance  sheet  at 
October  30,  1946,  gives  effect  to  the 
redemption  of  the  preference  stock,' 
reduction  of  $75,000  in  funded  debt, 
acquisition  of  over  90%  of  the  cut- 
standing  share  capital  of  Charles 
Gurd  &  Co.  Limited  through  ex¬ 
change  of  common  shares  and  cash 
purchases,  as  W'ell  as  investment  of 


$3,035,059  in  shares  of  and  advances 


.  1.  •  T,  I  cess  profits  taxes  were  $3,000 

to  United  States  subsidiary  Bever-  at  $.55,000.  After  payment  of 

ages  International  Inc.  Net  work-  dividend.  surplGs  account 

mg  capital  at  October  JO,  1946  I 

amounted  to  $.50,3  316,  with  current  Lj33  ,^g2,  as  against  $127,064  of 
a.ssets  of  $932,328  and  current  I  ^  ’  o- ’  1045 

liabilities  of  $429  012.  On  the  basis  |  Total’assets  of  $1,622,500  compare 
of  the  balance  sheet  at  October  31  j  $4,700,175  at  the  end  of  the 

i  :  preceding  vear. 

date  totalled  $566,222.  j  ^  _ _ _ 

'  j  Vancouver  Ice  Capital 

I  Revamping  Complete 

I  Vancouver.  —  While  no  new  fin¬ 
ancing  is  contemplated  in  connec¬ 
tion  with  the  recently  announced 
$200,000  addition  to  low-tempera- 
:  ture  storage  of  Vancouver  Ice  & 
Cold  Storage  Ltd.,  capital  reorgani¬ 
zation  has  been  completed,  which,  in 
I  addition  to  putting  holders  of  former 
'  preferred  shares  in  a  position  to  par- 
!  ticipate  in  expected  future  increased 
earnings,  provides  considerable 
scope  for  raising  additional  funds  as 
and  when  needed  in  the  future. 

I  Holders  of  former  7%,  cumulative 
:  pi  efei'ence  shares,  which  were  out- 
:  standing  to  amount  of  $250,000,  have 
agreed  to  accept  4',i%.  debentures, 
par  for  par,  and  common  holders 
have  agreed  to  give  prefei'ence  hold¬ 
ers  two  new  ordinary  shares  for 
each  preferred.  To  facilitate  this 
plan  the  2,500  former  ordinary 
shares  were  split  five  for  one,  mak¬ 
ing  five  new  sliares,  par  $20,  for 
each  former  $100  par  common.  The 
new  common,  directors  announce, 
will  pay  $1,25  per  share  this  year. 
Thus,  compared  with  former  income 
of  $7  per  preference  share,  holders 
will  have  debentures  and  common 
which  will  pay  $7,  made  up  of  $4.50 
in  debenture  interest  and  $2.50  in 
dividends  on  two  common  shares. 
Directors  regard  earnings  of  $50,000 
])er  annum  before  interest  and  taxes 
a  reasonable  prospect.  After  $11,250 
for  debenture  intei’est  and  allowing 
$18,500  as  estimated  taxes,  there 
would  remain  available  for  the  com¬ 
mon  $20,250  or  $1.62  per  share,  com¬ 
pared  with  initial  dividend  require¬ 
ments  of  $1.25  per  share. 


war  assets 


To  MERCHANTS 

The  following  war  surpiiis  items  are  available 
ASK  YOUR  DEALER 

CUN  TYPE  CAMERAS 

TYPE  I 

Electrically  operated  gun  type  cameras  as  used  in  aircraft.  Complete  with 
carrying  case  and  short  lens,  type  G,45.  12  volts  (a  few  24  volts).  Manu¬ 
factured  by  Williamson  Manufacturing  Company  Limited,  London,  England. 
In  good  condition. 

TYPE  II 

35  m.m.  machine  gun  type  camera  as  used  in  aircraft.  Mechanically  oper¬ 
ated  and  used  in  a  flexible  mount.  Will  take  single  or  continuous  exposures. 
Lens  manufactured  by  Bausch  and  Lomb.  Complete  with  case  and  Hamilton 
watch  used  for  timing  purposes.  In  good  condition. 

Before  being  placed  in  storage  these  cameras  were  completely  overhauled. 


NOTE:  IT  IS  SUGGESTED  THAT  THIS  EQUIPMENT  COULD  BE 
USED  FOR  RESEARCH  PURPOSES  IN  BOTH  INDUSTRIAL  AND 
MERCHANDISING  ENTERPRISES:  e.g.  PHOTOGRAPHIC 
RECORD  OF  MACHINE  OPERATIONS,  LABORATORY  EX¬ 
PERIMENTS,  MERCHANDISING  SURVEYS,  ETC.,  ETC. 

Address  all  enquiries  to: 

Branch  Sales  Manager, 

War  Assets  Corporation, 

Calgary  Branch  Soles  Office, 

Old  Belcher  Hospital, 

Calgary,  Alberta. 


Arficles  such  as  these  are  directed  to  the  public  through 
regular  wholesale  and  retail  outlets. 

Watch  For  Further  Announcements 


WAR  ASSETS  CORPORATION 


That  will  help  avoid  pneumonia.  But  if  pneumonia  should 


strike, 


don’t  let  it  frighten  you.  Medical  science,  aided  by 


A 

the  sulfas  and  penicillin, 


New  Qualify  Steels 

Securities  Ready  Soon 

New  Toronto. — Proee.sses  of  .set¬ 
ting  np  the  new  eompany-  Quality 
Steel.s  (Canada)  I.imited,  are  un¬ 
derway  and  it  i.s  hoped  that  the  se- 
enritie.s  of  the  new  eonii>any  will 
be  available  for  tlelivery  early  in 
February,  report.s  F.  J.  Allan,  secre¬ 
tary,  Federal  Foundrie.s  Hi  Hteel  fki. 
Ltil.  Authorized  capital  of  (lie  new 
company  consi.sts  of  2.50,000  no  par 
value  shares,  witli  175,000  share.s 
issued,  and  in  addition  a  $400,000 
5%,  first  mortgage  15-year  bond 
issue  and  $495,000  .5'a'<  general 
mortgage  20-year  bonds.  Of  the  first 
mortgage  bonds  $300,000  and  40,100 
shares  are  underwritten  to  provide 
$3‘”’i  000  new  money. 

Bondholders  of  Federal  Steel  will 
receive  5%.  %  general  moi'tgage 
bonds  and  20  new  sliares  for  eacli 
$1,000  bond  tiekl,  while  shareholders 
v'Hl  receive  one  new  .share  for  each 
share  now  held. 


has  reduced  pneumonia 
mortality  by  about  one  half  in  the  past  10  years. 

If  more  people  who  have  bad  colds,  or  colds  that  hang  on,  would 
call  their  doctors,  the  pneumonia  death  rate  would  drop 
still  further! 

Remember,  pneumonia  is  communicable,  it  works  fast,  and 
the  worst  months  are  ahead.  6^ 

Common  colds  need  special  corel  i 


The  Fiiiniirinl  TiiiiPs  readies  a 
class  |)eo)dp  «ho  are  interested 
ill  and  able  in  buy  iiivesliiieiil 
s<‘c  lid  lies. 


Try  to  keep  in  the  best  of  health 
during  the  winter,  for  liy  keeiting  lit 
you  les.sen  the  ri.sk  of  eoUls  and  pneu¬ 
monia.  Ilowet  er,  if  j-ou  get  a  bad  cold, 
stay  home  and  go  to  bed  ii  po.s.sit)le,  eat 
lightly,  drink  plenty  of  fruit  juices  and 
other  liquids.  Be  espeeially  careful  not 
to  get  chilled. 

Watch  out  for  pneumonia’.s  warning 
symptoms,  which  are  usually  a  severe 
shaking  chill  followed  by  fever,  coughing 
accompanied  by  sharp  pain.s  in  the 
side  or  chest,  and  often  rust-eoloured 
sputum.  However,  one  type,  virus  pneu¬ 
monia,  starts  slowly  with  a  gradual  rise 


in  temperature,  a  feeling  of  ehilliness 
rather  than  a  .shaking  chill,  and  a 
.slight  sore  throat  with  a  hard  cough, 
but  little  or  no  sputum. 

Some  types  of  pneumonia,  like  virus 
pneumonia,  do  not  respond  to  sulfa  or 
penicillin.  Whatever  the  type,  calling 
the  doctor  quickly  permits  the  prompt 
diagnosi.s  and  medical  care  which  alford 
the  best  chance  for  rapid  recovery.  For 
other  important  information  about  pneu¬ 
monia,  influenza,  and  the  common  cold, 
send  for  Metropolitan’s  free  booklet, 
“Respiratory  Diseases.” 


Metropolitan  Life 
Insurance  Company 

(A  MUTUAL  COMPANY) 

New  York 

Ffd^rick  H.  Eck9T,  Leroy  44.  Ljneoin, 

CHAIMMAN  or  THE  eOABD  PEBSIOSMT 

Canadian  Head  Office:  Ottawa 


TO  EMPLOYERS:  Your  employees  -I 
will  benefit  from  understanding  || 
these  important  facts  about  pneu-  || 
monia.  ^letropolitan  will  gladly  send  j 
you  enlarged  copies  of  this  advertise-  || 
merit  —  suitable  for  use  on  vour  || 
Imlletin  boards.  Address  your  re- 
quest  to  the  Canadian  Head  Office,  pi 
Ottawa. 


I 
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ESTABLISHED  1912  penea  oeiore  m 

l>iihli>lu'il  Every  Friday  at  282  Notre  Dame  St.  West,  Montreal,  repeat  itself  on  occa.sion. 

l>y  The  Montreal  Financial  Times  Publiahinft  Company,  - _  -  address  at  the  Convention  of  the  Canadian  Woollen  &  Knit  Goods  Manufacturers'  Association.  Profits  of  Belding  Corticelli,  Ltd., 

ncpar7menr”ot«w^^^  "*  Second  Class  Mail.  Post  UniOll  InCOrporatlOII  Needed  IN  SPEAKING  to  you  on  the  sub-  terializes  sufficiently  to  justify  the  |  basis  of  2  hours  for  1,  as  at  present.  prece^(^ne%ear*"**^ 

—  1 ^ - - -  THE  two  months  old  strike  at  Noranda  appears  no  ject.  “A  Farmer  Looks  at  Fac-  higher  wages  and  prices  they  claim  |  We  will  run  out  of  ones  and  you 

U.  . . Publisher  settlement  than  it  did  shortly  after  its  start,  tories,"  I  am  presenting  my  own  ‘'^wffarm  people  want  from  you  !  Stion '"which  Th^^  wilf^^^^^^  erS  Tfus^ts”cornora\^iL^^^^^ 

J.  W.  TVSOX  .  •  •  Editor  and  Manager  union  spokesmen  who  still  smart  under  the  Quebec  views  as  an  individual.  I  cannot  ^n  assured  and  adequate  supply  of  neither  profit  nor  potential  produc-  <q7q  ocf  ^ao-ainat-  «R9n 

.A.  U.  W.  YOCXG  ....  News  Editor  government  efforts  to  keep  picketing  within  its  proper  spe^^^y  orgamzatioji  or  au-  garments  and  comforts  which  are  tio^  ,  h  •  ui  vear  ago,  Ld  Aet  profits  frorn  $353,- 

- - - -  limits  de.scribed  of  course  as  fascist  interference-  S^e  Ljeriencfon  the  far^^  essential  in  our  work  and  to  our  ,  Unless  equity  is  restored  quickly  ^3  to  $372,599.  Total  assets  $120 . 

,  .  ^  ^  ^  .  „  ,  some  experience  on  tne  larm  ana  in  well-being.  We  want  them  at  prices  in  the  exchange  of  farm  and  factory  ’ 

SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year,  have  found  a  new  tack  on  which  to  hang  their  alleged  the  factory,  what  I  think  about  the  consistent  with  our  own  earnings  !  labor,  by  unprecedented  production  ’  _ 

$1.75  for  six  months.  In  Great  Britain  $3.00  a  grievances.  The  chief  point  at  issue  up  to  last  week’s  relationships  of  farm  people  and  from  our  products  which  must  be  which  will  lessen  costs  and  prices,  thirtv  fifth  Annuni  rjonAvt 

year  Canadian  funds^  ‘“on^tL^  Fofeign'‘l®ubs\rl^^^  wMch\  bS?’arrsSd"bv  Snv  i  I  must  prepare  to  underp  the  thJ  Manufacturers  Life  Insurance 

finC  i-^nn  vLr-  *3  0  0  forsTx  Shs  union  security.  Now  it  is  to  find  a  way  through  which  Ser  farm  Deool^  ^  ^  markets.  The  reconciliation  of  our  surgery  of  den-ission.  A  prolonged  company  shows  total  insurance  in 

tions,  $o.00  a  year;  $3.00  for  six  monuis.  .v  °  people.  I  prices  with  yours,  at  levels  which  convalescence,  under  the  care  of  now  cvcccric:  tonn  nnn  nnn  ntpw 

„  _  ,  ,,,  to  get  all  or  most  of  what  tjie  company  is  expected  We  farm  people  are  much  like  u,tli  maintain  thp  niaximnm  PX.  thnap  erpat  Hortnra  sinnnlv  and  Dp-  s^uu,oou,oou.  JNew 

ADVERTISING  Rate  Cards  on  application  at  al,  our  u  u  i-  the  rest  of  von  pxrpnt  that  our  pf-  *  maintain  the  maximum  ex  inose  great  doctors,  huppiy  and  ue  business  written  in  1921  amounted 

offices  or  from  any  responsible  Advertisins  to  make  from  the  higher  ceilings.  forts  rnust  he  .nnch  VreaLr^han  mand,  who  must  operate  exten.sive-  $43,813,679.  The  assets  now 

viroTiPV  A=  ir,  .^tho..  i„=,te.„,.o=  of  this  natiirp  thP  Union  i  “  must  oe  mucn  greaiei  man  i  gn  f^e  considerations  of  national  Iv  enough  to  remove  all  major  ob-  -tanH  at  397  3si 

The  hourly  and  international  policy.  .structions  to  the  circulatL  of  stand  at  $3 1, 327, 381. 


light  of  past  history  and  the  divergent  aims  and 
requirements  of  the  various  provinces— somewhere 
in  the  realm  of  .fantasy.  Fantastic  things  have  hap¬ 
pened  before  in  politics  however;  and  history  does 


A  Farmer  Looks  at  Factories  1 25  years  ago 


From  the  Files  of  Financial  Times 


Union  Incorporation  Needed 


By  JOHN  ATKINS 

In  address  at  the  Convention  of  the  Canadian  Woollen  &  Knit  Goods  Manufacturers’  Association. 


R.  EMMET  COX 
J.  W.  TVSOX 


A.  U.  W.  VOUXG 


Agency. 

CABLE  ADDRESS:  "Fintimes”;  W.U.  Code. 


security  issue  is  a  wonderful  blanket  under  which  to  rates  of  pay  in  factories,  and  the 


.1  ...  goods  and  services,  may  restore  our  Rank  of  Nova  Scotia  nrofit* 

HEAD  OFFICE,  Montreal.  LAucaster  2136*,— All  hide  other  purpb.ses.  The  union  claims  that  by  having  short  work  week  seem  ^  There  is  no  es.sential  difference  j  economic  health  eventually.  The  ill-  amounted  to  $2,111,733  as  again.st 

Departments.  each  ciew  member  belong  to  the  union,  they  simply  J"®"  comparea  « o'vn  between  farm  people  and  factory  ness  will  be  painful  and  full  of  $2,327,442  in  the  previous  year.  This 

,  _  „  ,  ^  .  T,  ...  ...qL-p  oari.  n.an  AA-l.n  hpnpfita  from  lutlon  action  nav  .  nours  oi  worn  anu  people.  Neither  of  us  is  prepared  to  heartaches,  but  we  must  suffer  it,  rpnrpspntpd  earnine-s  of  91  7  n  c  aq 

TORONTO:  Edward  C.  Ertl,  Ontario  Representative,  make  each  man  who  benefits  from  uiflon  ct  o  p  .  the  pay  and  hours  of  millions  ‘  nrove  of.  or  nav  for.  anvthina  if  we  do  not  take  ore- enUve  medi-  !  ..  ‘T 


«..u  Editonal  offRes:  24  King  Street,  his  dues.  What  it  really  amounts  to  is  of  course  a  of  unorganized  or  .self-employed  t^at  is  inconsistent  with  our  own  '  cine  now.  a.ssets  amounted  to  $225  306  399  as 

est.  Telep.ione:  EL.  .204.  .  means  to  control  the  hiring  and  firing  of  employees,  Canadians.  When  we  look  at  fac-  interests  or  which  provides  returns  ¥  ^  against  $239  704  383  the  previous 

LONDON,  ENG.:  95  Bisliopsgate,  E.C.  2,  Davies  &  the  building  up  of  huge  union  W'ar  funds  through  a  often  through  others  which  are  out  of  line  We  farm  people  and  factory  peo-  year. 

Co..  Representatives.  method  of  taxation,  .so  that  the  union  mav  feel  strong  ^  '■e''’a''ds  for  compar-  pie  are  motivated  alike.  We  are  de-  '  - 

_ _ _ — - - -  .  ,,  ,  .  it  ,  au\erii.senieni.s.  ,  ,  able  sliill  and  effort.  Farmers  are  voted  equally  to  the  good  of  Can-  Profits  of  the  nonunion  Bank  for 

^  ”  Let  us  drop  in  and  take  a  look  j  paying  factories  prices  which  ada  and  the  welfare  of  humanity.  |  [be  vear  w'ere  $1  125  181  as  against 

Devoted  to  the  interests  of  the  investing  public  Hi  feels  so  inclined.  at  a  typical  farm  home  today.  If  j  yjpjjj  factory  people  much  higher  We  all  rely  upon  peace  for  progress  $i,, 347, oil  in  1920.  After  all  deduc- 

the  belief  that  the  confidence  of  capital  Is  essential  (o  company  offered  a  raise  in  wage  rates  manv  ^ve'ymie  is  well,  the  family  ro.se  at  !  and  shorter  hours  than  and  prosperity.  We  are  concerned  uons  'tpe  balance  carried  forward 

the  stability  of  finance,  the  prosperily  of  indnsfr,-  and  ^  been  found  acceptable  began  at  onc^with  the^Slg''an  i  '  the  pre.servation  of  democracy  was  $715,480.  The  balance  .sheet 

.  ,  »  »  _ _  .  organ  ai  once  wiin  me  miiKing  anu  tpeir  own  produce.  We  farmers  can-  as  we  understand  it.  We  are  work-  shows  that  the  bank  heki  26  n  c  of 

the  etc  opnicn  o  r  s  c  .  by  many  if  not  most  of  the  men.  It  is  on  the  security,  the  care  of  the  milk.  The  liorses,  j  continue  to  pay  too  much  for  ing  for  the  elimination  of  w’ar  and  |  jfs  total  liabilities  to  the  public  in 

- or  clicck  off,  is.sue  that  the  company  has  remained  Pis’-**'  sheep  and  poultry  required  ijj,,  production  for  too  little  factory  we  are  prepared  to  go  all  the  way  |  cash  or  its  equivalent. 

MONTREAL,  FRIDAY.  .JANUARY  31.  1947  adamant  Now  the  attack  is  switched  again  to  the  immediate  attention.  The  |  oven  if  we  wished  to  do  with  tho.se  who  together  can  guar- i  - 

- -  lAAodeis  scentiiiE-  tliat  their  a  tiling  so  foolish.  It  is  impossible  antee  peace.  But.  until  peace  is  as- ,  Sir  Edmund  Walker,  president  of 

Can  Labor  "Hold  That  Line"^  .  ”  ■  n  ,■  1  c  1  if  v'  ^  i"  d  hours  ,.q,.  „„  y  protracted  period,  sured  and  international  safety  is  a  The  Canadian  Bank  of  Commerce, 

$.an  LaDOr  noia  inar  Line  .  demands  wUl  tmd  more  favor  now  that  the  company  s  morning  and  evening,  depending  to  exchange  labor  with  you  on  the  (Continued  on  page  7)  .submitted  to  the  .shareholders  an 

ORG.4NIZEU  labor  on  tiiis  continent,  wliicli  has  product  will  bring  a  higher  price.  .[j®  _ _ _ _  address  which  is  sure  to  attract  a 

accomplished  so  much  in  .securing  wage  advances  In  a  statement,  company  directors  point  out  that  buT  theHre  alwJv^  ’  T-TM-r/^nTAT  wuf  tht  Fordnev^TaH^ff' ActSn  ^ 

and  shorter  lu.urs  for  worliers  during  the  past  gen-  tlie  increase  in  copper  prices  would  mean  a  di'’-’  -ence  spoken  of  as  if  separate  from  the  LL/llwK.lAL  rL/KUlVl  United  States  a'^developnient  which 

eration  and  particularly  during  and  since  world  war  in  e.arnings  of  $541,000  in  1947,  but  that  under  the  work  of  the  day.  |  bas  affected  Canada's  trade  to  such 

IT  now  appears  to  be  facing  the  task  of  retaining  -cw  wage  plan  offered  bv  the  company.  $431,000  of  often  10  huurs  ,  —  g 

,  ,  ,,  ...  f  ,  ,  1  u  f _ 'TV,,...  field,  bush  or  other  work,  will  be  Tntn  Soiin  States,  where  anti-labor  feeling  ap- 

some  of  its  gams,  while,  apparently,  striving  for  ^  this  amount  would  be  spent  on  higher  wages.  Thus  ®  pears  to  be  rising. -Vancouver  Prov- - 

still  higher  wage  levels.  In  the  United  States  demands  j  the  increase  in  prices  would  ameliorate  only  a  fraction  I  gin.  If  there  are  no  births  expected,  .  This  We.stern  Canada  Federation  •=  |  ^  ^  ^ 

for  the  check-off  system  (by  which  the  employer  is  |  of  the  difficulties  with  which  Canadian  copper  pro-  or  sick  animals  requiring  special  at-  ‘s  “othing  mote  than  a  pipe  ream  -  T) 

made  responsible  for  the  collection  of  union  dues)  ducers.  of  which  Noranda  is  one  of  the  biggest,  have  oR^lock^a^d 'the  fam^h’^vnl  getting  a  little  cheap  The  Farmer’s  Pride 

coupled  with  John  L.  Lewis'  ill-conceived  coal  strike  been  saddled  under  the  old  price.  down  To  reading*'or*^her're-  P^^^'icity  by  making  him.self  a  Have  Canadian  farmers  an  apolo-  ' - - 

and  reckle.ss  claims  for  retroactive  portal-to-portal  ygt  the  misrepre.sentations  by  union  leaders  and  creation.  1  "“'sa^ce  politically.  Should  his  gptic  attitude  toward  their  way  of  Fairy  Story 

pay,  have  had  their  effect  on  public  opinion:  and  this  the  pre.s.s  which  for  .some  ob.scure  reason  reports  h'^TbTen  sTttR^^^^^  cfrLtmTs'courS  hTld' ^tVe' Once  upon  a  time,  dear  read- 

politicians  particularly  the  newly  powerful  Repub-  Uj^cir  side  of  the  story,  go  on.  This  does  indeed  lend  :  "  West  will  have  jumped  from  the  tario  Agricultural  College  Guelph  there  were  stores  which  sold 
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i  approve  of,  or  pay  for,  anything  if  we  do  not  take  pre- enUve  medi-  compared  with  24  p.c.  in  1920.  Total 

I  that  i.a  incnn.ai.stcnt  with  our  own  I  cine  now.  ' _ _ *.,i  looc:  me  enn 
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Out  of  Fire  Into  Soup 

This  Western  Canada  Federation 


States,  where  anti-labor  feeling  ap¬ 
pears  to  be  rising.  —Vancouver  Prov¬ 
ince. 

The  Farmer’s  Pride 

Have  Canadian  farmers  an  apolo- 


ORG.4NIZEU  labor  on  tiii.s  continent,  vvliicli  lia.s  product  will  bring  a  higher  price.  ..  .  .1:  i  ti  "uiiiueis  oi  _ _ _ _  address  which  is  sure  to  attract  a 

accomplished  so  much  in  .securing  wage  advances  In  a  statement,  company  directors  point  out  that  buT  theHre  alwaT^  '  T-TM-r/^nTAT  n/^r>TTlVJ  wuf  thTTordTeT^TTrBf' ApT  in 

and  .shorter  lu.ur.s  for  workers  during  the  pa.st  gen-  tlie  increa.se  in  copper  prices  would  mean  a  di'-*'  -ence  spoken  of  as  if  separate  from  the  LD110K.1AL  rLlKUlVl  United  States  a'^developnient  which 

eration  and  particularly  during  and  since  world  war  in  e.arnings  of  $541,000  in  1947,  but  that  under  the  work  of  the  day.  |  bas  affected  Canada's  trade  to  such 

IT  now  appears  to  be  facing  the  ta.sk  of  retaining  -cw  wage  plan  offered  bv  the  company.  $431,000  of  often  10  hours  ,  —  g 

,  ,  ,,  ...  f  „  ..  .  .  ,  1  u  . _ ,..00^..=  'TV,,...  field,  bush  or  other  work,  will  be  Tntn  Sniin  States,  where  anti-labor  feeling  ap- 

some  of  its  gams,  while,  apparently,  .striving  for  ^  tin. s  amount  would  be  spent  on  higher  uages.  Thus  ®  pears  to  be  rising. -Vancouver  Prov- - 

still  higher  wage  levels.  In  the  United  States  demands  j  the  increase  in  prices  would  ameliorate  only  a  fraction  I  gin.  If  there  are  no  births  expected,  .  This  \\e.stein  Canada  Federation  •=  ^  ^ 

for  the  check-off  system  (by  which  the  employer  is  |  of  the  difficulties  with  which  Canadian  copper  pro-  or  sick  animals  requiring  special  at-  ‘s  «othing  mote  than  a  pipe  ream  -  p 

made  responsible  for  the  collection  of  union  dues)  ducers.  of  which  Noranda  is  one  of  the  biggest,  have  oT^lock°aTd 'the  fam^h’^vnl  getting  a  little  cheap  The  Farmer’s  Pride 

coupled  with  John  L.  Lewis'  ill-conceived  coal  strike  been  saddled  under  the  old  price.  down  To  reading*'or*^her're-  P^^^'icity  by  making  him.self  a  Have  Canadian  farmers  an  apolo-  ' - - 

and  reckle.ss  claims  for  retroactive  portal-to-portal  ygt  the  misrepre.sentations  by  union  leaders  and  creation.  i  "“'sa^ce  politically.  Should  his  g^tic  attitude  toward  their  way  of  Fairy  Story 

pay,  have  had  their  effect  on  public  opinion:  and  this  the  pre.s.s  which  for  .some  ob.scure  reason  reports  «">>•  j  „  J^^sS  h'^TbTen  sTttR^^^^^  cfrLtmTs'courS  hTld' ^tVe' Once  upon  a  time,  dear  read- 

politicians  particularly  the  newly  powerful  Repub-  tj^eir  side  of  the  story,  go  on.  This  does  indeed  lend  smite  nas  oeen  setLieo  wim  a  jumped  from  the  tario  Agricultural  College,  Guelph,  there  were  stores  which  sold 

lions  have  been  quick  to  realize.  Now  it  appears  strength  to  the  demand  raised  at  the  convention  of  'udth  ■  into  the  fire,  and  be  declared  that  this  was  the  case.  j  men  s  shirts  and  underwear.  And 

that  the  b.g  fight  will  he  not  so  much  over  the  the  C.I.M.M..  that  labor  unions  in  Canada  be  incur-  pay.  knd  increases  of  13c  to  16c  per  ,  ^.^‘gTTr'ese'nr;  IT  facT  we"wouW  '  it uT  Tave'meT  plen-tv":.'  FaiTv  i  h^d  “gTeauTig  .SleT  pTeTding''uSS 

check-off  sy.steni  and  portal-to-portal  pay,  as  the  p„rated,  .so  that  their  operations  may  be  somewhat  hour  to  maintain  or  increa.se  the  ;  bg  thg  soup.- Manitoba  Western  er.s  at  one  time  or*  another,  and  |  men  to  come  and  buy  these  things 

qiie.stion  of  the  closed  shop  to  which  many  employers  ,„^re  clo.sely  .supervi.sed  and  brought  into  line  with  take-home  pay.  The  fact  that  the  ^  apolo- I  nt  very  great  .savings,  nr  el.se  the 

have  already  capitulated.  the  welfare  of  the  community  as  a  whole.  fa  ®‘  i  -  getic  about  anything,  though  a  good  j  Pnor  .store.s  would  go  out  of  busi- 

Tn  outlining  its  objectives  in  the  forthcoming  nego-  The  pre.sent  labor  crisis  in  the  United  States  and  ^ice  increa.ses,  is  .sonfething' to  be  “Cradled”  in  P.E.I.  them  intimated  that  peo-  ness.  Kingston  VA  hig-Standard. 

tiations  with  the  C.I.O.  steel  union.  United  States  the  frequent  flareups  in  Canada  are  of  course  only  learned  and  worried  about  in  the'  When  we  go  to  Ottawa  we  are  re-  pen  .V;  .  t..  i 

Steel  Corporation  ha.s  stipulated  again.st  the  closed  .superficially  concerned  with  bettering  the  economic  fntnre.  ^  ^  ^  I  people  thT^we^dTnTTneed ''help”-'^  I  Farmers  have  a  pride  in  their  pro- ^  ^  orma  cy 

shop  on  the  ground  that  any  agrrement  "should  not  .standing  of  union  members  or  of  the  workers  general-  ^fter  the  broadcast,  father  will  and  we  don't  get  iL  They  do  "ot  A.s  a  matter  of  ^  wa^r^  wTrld^Se'frorjeoj^e 

abridge  the  fundamental  right  of  an  employee  to  ly.  They  are  in  many  instances  concerned  much  more  read  the  following  aloud  from  the  .  believe  we  are  badly  bent  if  not  quite  |  j  people  alone. 


reduction  of  4  or  8  hours  in 


have  already  capitulated.  the  welfare  of  the  community  as  a  whole.  farmers  and  others  get  pay  and'  ,,  — ~~  getic  about  anything,  though  a  good 

In  outlining  its  objectives  in  the  forthcoming  nego- j  The  pre.sent  labor  crisis  in  the  United  States  and  price  increases,  is  something  to  be  Cradled  in  P.E.I.  them  intimated  that  peo- 

tiations  with  the  C.I.O.  steel  union,  United  States  |  the  frequent  flareups  in  Canada  are  of  course  only  learned  and  worried  about  in  the'  When  we  go  to  Ottawa  we  are  re-  peny 

steel  Corporation  ha.s  stipulated  again.st  the  closed  .superficially  concerned  with  bettering  the  economic  ’  if.  :f,  !  people  that  we  do"  not  need  "help  -  I  Farmers  have  a  pride  in  their  pro- 


Committee.  has  declared  that  the  closed  shop  gives  union  council  alone  would  have  knowledge.  struction;  permanent  employment;  ,  Patriot.  _  u  1..1  ciiain  died  in  20  days.  Much  though 

unions  such  tremendous  power  over  workers  that  In  order  that  Canadians  may  know  some  of  these  I'est  periods  morning  and  afternoon.  T  nno-  <5Qf4  j  ^  °  draws  back  from  admitting  it, 

,  ^  .1  .1  .  u  u  •  V.  J  u  J  X  cafeteria;  free  uniforms  and  laun-  A  Long  Sad  Story  Premier  Drew  and  Premier  Du- :  the  truth  is  now  inescapable:  Nor- 

Congress  may  have  to  outlaw  it.  purposes,  so  as  to  show  who  is  who  and  why,  and  for  benefits.”  |  The  Prime  Minister  of  Canada,  re-  plessis  are  the  only  heads  of  prov-  j  malcy  is  back.  —  St.  Louis  Post- 

Writing  in  the  New  York  Sun,  David  Lawrence,  much,  the  C.I.M.M.  recommendation  should  be  Mother,  who  finds  12  hours  of  plying  to  the  Premier  of  Nova  incial  governments  who  have  not  1  Dispatch, 

editor  of  "United  States  News"  predicts  that  legis-  backed  up  by  all  branches  of  Canadian  industry  but  hard,  active  work  too  much  at  sixty,  Scotia,  on  the  matter  of  Dominion- 1  interested  themselves  in  the  revised  - 

,„Hon  aricinfr  nut  of  the  coal  ennt’rnversv  and  check-oU  a'so  bv  Canadian  workers  who  .surelv  mu.st  begin  1?”  '"^^®  Provincial  tax  proposals,  has  taken  terms  offered  by  the  Dominion  for  The  Boston  Suirit 

l,"tion  arising  out  of  the  coal  controversy  ana  cnecK-otr  ...  ,  -  .  u  .u  '  .  11  that  heading  read:  two  columns  of  newsprint  to  sav  the  making  of  taxation  agreements.  iiit,  uucluji  0^1111- 

and  portal-to-portal  demands  will  bring  about  legis-  to  mistrust  a  system  that  allows  them  to  work  only  ..  'Don't  go  elsewhere  to  work,  precisely  "No”,  even  to  the  far  too  With  possibly  one  exception,  all  Edward  Everett  Horton  told  us 
'ation  designed  to  restrict  monopoly  by  organized  uine  out  of  twelve  months,  the  rest  of  the  time  having  Come  here  and  have  a  steady  holi-  modest  demands  made  upon  him  by  the  other  premiers  have  visited  Ot-  that  when  he  was  playing  a  matinee 
i-iVirvr  Ho  CO,,,,  tviaf  mnnnnniv  ran  n'ovpr  ho  nnniilar  to  be  spent  on  Strike.  day  With  expenses  paid.’  Father,  Mr.  Macdonald.  It  is  as  amazing  as  tawa  to  discuss  these  terms,  and  1  of  Springtime  for  Henry  in  Cam- 

labor.  He  .soil  Fiat  monopoly  can  never  be  popular  there  is  no  use  in  our  trying  to  keep  it  is  exasperating  that  such  a  ma.ss  they  are  now  being  considered  by  j  bridge.  Mass.,  where  people  take 


'  •  _  there  is  no  use  in  our  trying  to  keep  it  is  exasperating  that  such  a  mass  i  uow  being  considered  by  |  oriage.  Mass.,  wnere  people  laxe 

in  Amerira.  whether  it  is  practiced  by  rorporations,  "  on.  We  won't  be  able  ‘to  get  help  of  involved  verbiage  should  be  ne- '  seven  of  the  nine  provincial  govern-  j  their  plea.sures  seriously,  no  one 

labor  unions  or  any  other  organization:  and  he  com-  0*0*  9  when  the  young  people  can  earn  cessary  to  tell  the  people  of  this  j '’^ents.  The  premiers  of  Ontario  and  ,  laughed.  The  audience  seemed  in- 

rarcs  the  arrogant  leadership  in  some  unions  with  i  Cuft  ComiTICnfS  OH  Curronf  EvCIltS  more  in  factories  in  40  hours  a  week  province  that  they  are  to  be  treated  !  Quebec  alone  have  taken  the  at- 1  terested,  appreciative,  and  on  occa- 

.1,  1  ov 1 1 ii-x.=  nf  snmp  hip-  pnr  '  than  they  can  earn  on  the  farm  in  in  the  future  with  precisely  the  same  |  titude  that  they  do  not  care  what '  sion  smiled  gravely.  He  and  his 

that  which  characterized  executives  of  some  big  cqr- :  -  week.”  calculated  indifference  ‘that  has  terms  are  offered.  ,  company  tried  every  known  trick  of 

porations  a  few  decades  ago.  He  argues  that  the  ■  ^  background  the  farm  marked  all  the  dealing.®  of  Ottawa  ■  The  inference  is  hardly  avoidable  !  comedy  but  there  was  never  a  re- 

'.va.gc.s  and  conditions  exacted  by  j:he  leaders  of  16,-  j  ..  .  hoinp-  HnniinntpH  in  thp  nnpatinn  ao  people  of  Canada  look  at  the  factor-  with  Nova  Scotia  in  the  past.  —  I  that  the  governments  of  those  two  j  warding  ripple  of  laughter  from  the 

000  000  organized  workers  have  cut  the  purchasing!,  ^  duplicated  in  the  question  as  wonder  that  they  Halifax  Chronicle.  ,  provinces  do  not  wish  and  do  not  |  aOdience.  At  the  conclusion  of  the 

uw.uuu  orgamzea  wornei.-,  , ,  ,  i  to  whether  wage  increases  caii.se  price  increases  or  xu  x  factories  are  nleasant  _  intend  to  make  any  taxation  agree- I  show  a  woman  came  backstage  to 

power  of  the  dollar  for  another  44,000,000  workers  not  ^^bether  price  increases  justify  wage  increases.  places  where  people  get  sufficient  Contrast  to  Lewis  ments  with  the  Dominion.  There  is  i  tell  him  how  very  much  she  and  all 

in  labor  unions.  This  he  says  has  unsettled  business  at  jc  it  lip-ht  exercise  to  fit  them  for  stren-  „  '  uu  reason  to  suppose  that  it  would  i  her  friends  had  enjoyed  the  play, 

and  alarmed  the  public;  the  re.sult,  he  predicts,  will  *•  i  v,  xu  uous  modern  recreational  activities.  LetXidte^Tv®Tfr’'‘Tr'rTV'^^RLl"  worth  while  to  continue  to  try  j  “Really.  Mr.  Horton.”  .she  concluded, 

be  legislation  which  will  impose  on  unions  all  the  res-  statistics  show  that,  on  this  continent,  when  the  compelled  to  m  B  E  vfee-nresfdpnt  of  t),P  tS 


Curt  Comments  on  Current  Events 


The  old  query  as  to  which  came  first  the  hen  or 


in  labor  unions.  This  he  says  has  unsettled  business  m  m  it,  lipht  exercise  to  fit  them  for  stren-  I  :  I1»J  ICOOLIII  Lli  nUfTjpuac:  timt  it  WUUIU  1  iiil.hia.'*  neivj  Lilt 

and  alarmed  the  public;  the  re.sult.  he  predicts,  will  *•  i  v,  xu  uous  modern  recreational  activities.  L  e?X!dte^Tv®"Mr’'‘Tr'rTV"'^RLl"  worth  while  to  continue  to  try  j  “Really.  Mr.  Horton.”  .she  concluded. 

u-  U  ,  -11  oil  tho  r-ee  Statistics  show  that,  on  this  continent,  when  the  irorm  nonnlc  arc  rnmncilcd  to  uethbridge  by  Mr.  Carl  E.  Berg, ,  to  coax  them  into  the  line-up.  it  was  so  funny  that  we  could  hard- 

be  legislation  which  vv, 11  impose  on  unioms  all  the  re.s-  production  rate  goes  up  the  birth  rate  worHarnT  manage  I  M.B.E  vice-president  of  the  Trades  The  reason  for  this  obdurLy  is  !  ly  keep  from  laughing.”- The  Read- 

trictions  which  apply  to  corporations,  wherever  and  '  ^  .......  wofk  nara,  l  j  inanag  e  i,  uo  u  gj^^j  Labor  Congress  of  Canada  plain  and  is  knowm  all  over  Canada  '  er's  Digest 

Whenever  the  pile  interest  is  concerned.  --®’^  m  f  "T  Sr" to  acmeT  SdesTlTUT^r  to  "  - 

,  ,  .  ,  to  raise  a  child  as  to  run  a  car — or  so  many  people  aomeve  mouesv  'Suctca.s.  gyj.bor,jgtive  leader  of  Canadian :  big  financial  and  commercial  insti-  n  t>  •  i- 

The  contention  of  labor  leaders  for  the  closed  shop  themselves  accordingly.  ^niTre  ThTv  Te^Tood  hearted  !  I*’’”’'  ^  ‘utions  in  Canada  TrTToca ted  in  '  Prejudice 

on  the  ground  that  as  all  workers  benefit  all  should  it  «  «  e'®^  ^  "earieu  ,  having  gained  much  power  through  :  Ontario  and  Quebec  Wealth  nro- !  ^^o  one  need  think  that  the  re- 

...  .  ..  .X  f  ‘I’  and  hard-headed.  They  are  more .  ♦!.«  _ ,  .  ^  i  ......fi.r  r'x,i,,xx,i.iox,c  r,t 


whenever  the  public  interest  is  concerned. 

The  contention  of  labor  leaders  for  the  closed  shop  ^g urTTan^d^go^e;:  rhemTeKe^^^ro’rdln^gir"  ITroZT ^rreoT^hear^^  I  ^or  ‘ SrlnrT^a't  raboTT=; '  tTfioTr  in'"  aTada  TrTTocTteT  in  ‘ 

on  the  ground  that  as  all  workers  benefit  all  should  it  n  «  ®®j  T  ^  |  having  gained  much  power  through  :  Ontario  and  Quebec  Wealth  nro- !  think  that  the  re¬ 
pay  union  dues,  has  appealed  to  a  large  section  of  *  *  and  hard-headed.  Th^^  P®°P‘®'  «^ust  I  duced  in  aU  parts  of  the  Dominion  i  ®^"tly  publicized  Columbian.s  of 

P,  ,  ,  ,  ...  nff  being  the  case  that  such  periods  of  full  employ-  conscious  of  value  than  most  peo-  temper  that  power  with  responsibi- 1  is  drained  to  those  centres-  and  '  Carolina  are  the  only  freak 

the  public.  But  other  demands,  like  the  check-off  and  ®  -  u,  x  n  v.  pie.  When  they  look  to  a  factory  for  utv  and  “be  verv  rarefnl’’  that  such  '  io  o.s  k  fi!  -  °  i  eroup  of  Nazi-minded  Americans 

,  .  .  ..  J  ui  SI  1 _ _  oxooto.1  xooxo  ment  as  the  present  invariably  are  followed  by  periods  iko..  iool-  .'.01..0  “LV  ana  oe  very  carerui  mat  such  can  be  taxed  by  the  provincial  au-  ixazi  minaea  Americans 

paralyzing  strikes,  undoubtedly  have  created  fears  ,  u  *  their  needs,  they  look  for  value  power  is  not  abused.  i  thorities  there  still  extant.  John  Roy  Carlson  m 

regarding  the  powers  which  a  few  labor  leaders  have  oyment,  it  would  seem  to  be  common  measured  in  terms  of  the  money,  Contrasted  with  the  attitude  of !  Mr.  Drew  and  Mr  Duplessis  do '  “The  Plotters,  ”  a  postwar  sequel 

attained  or  are  seeking.  So  that,  today  there  is  more  that  such  projects  as  the  St.  Lawrence  Water-  work  and  skill  they  invest  in  their  John  L.  Lewis,  the  U.S.  mine  work- ,  not  intend  to  let  the  Dominion  pipe  '  to  his  more  famous  "Undercover.’* 

...  ,  1  -  I-  „  ♦K»„  fiii-tKo.-  way  should  be  left  in  abeyance  until  the  housing  larmsteaas.  ers’  boss,  this  is  a  welcome  reassur- 1  back  part  of  this  concentrated  has  given  evidence  of  vigorously 

talk  of  imposing  restrictions  t  a  e  g  pressing  construction  problems  are  ance  to  the  Canadian  people.  So  long  !  wealth  ^o  the  provinces  in  which  renewed  Fascist  agitation  among 

privileges.  h-  d  f  labor  which  produces  essen-  as  it  is  maintained  by  the  majority  1  it  was  produced  What  they  have  •g'f'orant  malcontents  in  many  parts 

It  is  to  be  hoped  that  reforms  may  not  be  carried  '“I!  ‘x®"!'  c^not  of  labor  leaders  and  their  followers.  I  they  mean  Ho  hold.  Canada  to  them  of  fhe  country.  Axis  Sally  is  a  use- 

.  .  .  ...  V.  •  ¥  V  V  understand  why  factory  people  at-  there  is  no  reason  to  fear  that  public  is  lust  a  field  to  be  exnloited  for !  f^l  reminder  that  American.s  need 

to  the  extent  that  they  will  bring  on  another  •  Mo.sher  chairman  of  the  US  National  Associa-  ^®"’P*  discount  and  share  poten-  opinion  in  this  country  will  go  to  the  |  the  benefit  of  their  own  bailiwicks,  fo  ^heck  carefully  the  source  of  all 

of  strikes;  but,  rather,  that  both  management  and  x  -.x  ’  x  .  •  j  .  j  f*®'  production  which  rarely  ma-  extreme  that  it  has  in  the  United* — Edmonton  Journal  propaganda  designed  to  promote 

labor  as  well  as  politicians,  will  realize  that  com-  ®f  Manufacturers,  reminds  management  and  - -  _  _ _ _  hatred,  distrust,  and  race  prejudice 

promise  is  desirable  to  ensure  that  production  in  basic  >®bor  they  still  have  the  chance  to  decide  issues  for  among  the^  peoples  of  the  world.- 

*  ....  ......  , _  themselves,  but  that  if  thev  don't  do  so  somebodv  w  «  _  _  'Christian  Science  Monitor. 


privileges.  .•  j  * 

^  °  ....  disposed  of. 

It  is  to  be  hoped  that  reforms  may  not  be  carried  Hi  ip  jj- 

to  the  extent  that  they  will  bring  on  another  wave  ...  ,  x,.  xr  x,  x- 

of  strikes:  but,  rather,  that  both  management  and  kosher,  chairman  of  the  U.S.  National  Associa- 

labor,  as  well  as  politicians,  will  realize  that  com-  fi®"  ®f  Manufacturers,  reminds  management  and 

ir,  Hoein  laboF  thcv  stlll  havc  the  chance  to  decide  issues  for 
promise  is  desirable  to  ensure  that  production  in  basic 

,  A  .  *11  A  ‘  X,  +Hof  themselves,  but  that  if  they  don  t  do  so  somebody 

industries  mil  not  again  be  disrupted —because  that  ,  ^  ,  / 

.  9  A  M  *u  ,  *  ^lay  makc  decisions  for  them.  No  doubt  he  refers  to 

might  easily  pave  the  wav  to  another  depression. 

the  humor  which  Congress  is  now  displa^ung  in  regard 
to  labor  relations  laws. 


/nsic/e  Stories  of  the  Street 


f'  '  •  -  the  humor  which  Congres.s  is  now  displaj'ing  in  regard  ifidluc  QjLuric:^  u  Lne  ojircei  j  “Always  Wrong’’ 

.  ,  jltA  labor  relations  laws.  J  ^  **  1  Everv  once  in  a  while  a  cartoon 

Onfario,  Quebec  and  the  Tax  Agreements  if  if  if  _ _ _ _ j  appears  showing  a  harassed  shoe 

IN  HIS  address  of  this  week  to  the  Toronto  Board  ^  gj^,j  telegraph  surely  cramp  the  style  Con.solidated  Smelters  stock  —  j  chasers  have  seen  their  investment  toria  and  a  statue  erected  to  Queen  '  boxes  and^hstening  ^to^'a^  customer 

of  Trade,  Finance  Minister  D.  C.  Abbott  reiterated  the  politicians  of  the  old  school.  No  longer  can  they  control  of  which  is  owned  by  Cana-  doubled  in  value,  and  in  Victoria.  It  became  the  wholesale  saying,  ‘I  guess  maybe  I’ll  take 

.stand  of  his  predecessor,  the  Hon.  J.  L.  Ilsley,  that  the  rave  and  rant  and  .spellbind  on  the  back  conces.sions.  adian  Pacific  I  ^  ®  centre  as  it  was  the  the  first  pair.”  But  even  that  is 

central  objective  „r  the  tax  arr.ng^enta  between  „  „„„  SMELTERS  HA.S  Railway  -  h.a  '"“"I,  S'ce^hleKETcom!  Z 

the  federal  government  and  the  provinces  is  to  pio-  j^[,g  ^-gg^  g^^j  ^.j^g  versa.  And  that  can  take  a  lot  of  i  t  fP®'  have  good  rea.son  !  pany  and  McIntyre  Sons  &  Com-  i  please  a  lady,  and  after  that  .section 

vide  financial  help  to  the  needy  provinces  in  the  j^j^g  j^^v  out  of  a  real,  rousing  rallying  speech  to  an  ivvirsiTfiRii  *?x®V®  pany.  On  the  opposite  side  also !  of  shelves  wa.s  practically  empty 

Maritimpc  and  in  the  W’pat  j-  -i  -  x  x  j  -  -  u  I^vESTOR.S  great  number  Smelters.  Incidcntallj.  it  has  been  a  came  the  bijj  Enelish  firm  of  Mark  the  ladv  cain-ilv  informed  the  clerk 

Maritimes  and  in  the  AVest.  audience  primarily  interested  in  parish-pump  is.sues.  |  of  Canadian  in- j  phenomenal  undertaking  for  C.P.R.  .  Fisher  &  Company  '  that  she  had  ^^611"^^^^ 


The  continued  refu.sal  -to  date — of  Ontario  and 


[  vestors.  The  main  rea.son,  of  j  a.s  in  addition  to  dividends  it  con- 


around.”  that  sort  of  person  should 


Quebec  to  enter  into  negotiations  with  Ottawa  cannot  rpi^g^g  could  be  grounds  for  a.ssuming  that  interna-  the  vears  tonnage  to  the  line  With  reports  reaching  the  Street  |  he  organized  against  as  Public 

but  be  corixStrued  a.s  indicating  a  disinclination  on  the  labor  leaders,  checked  in  their  activitie.s  in  the  out  of  stock.  On  this  account  the  _  regarding  new  building  operations  ,  NuiEsance  No.  1,  and  the  old  busine.^s 

part  of  the  two  rich  Central  provinces  to  make  any  united  state.s  by  the  Lewis  situation,  portal-to-portal  i  }”cal  Street  wa.s  specially  interested,  Victoria  Square  is  now  destined  TR.ADFIRS  TEST  ."ale  ^  t  r'a'd'e  r's  “The"cu.stoiuer  is^  al^'ys  vvrong^'''— 
conce.ssions  that  would  help  their  le.ss  favorably  court  cases  and  the  prospect  of  restrictive  legislation  *'1  recent  offering  of  upwards  to  be  one  of  the  most  attractive  OUT  MARKETS  have  been  gather- i  Halifax  Herald. ' 

T„  iK.-x  xnifixK  11,0  “  I  or  forty  thousand  shares  of  Smel-  centre®  in  the  fi.  s-rin  _ _ _  . 


concessions  tnai  vvouia  neip  ineir  le.ss  lavoiaoiv  court  cases  and  the  prospect  of  restrictive  legislation  x  x  .  ik  h  k  upwaia.i  lo  ne  one  ot  me  most  attractive  Oi  r  MARKET.S  have  been  gather- 1  Halifax  Herald, 

situated  .si.sters.  In  this  selfi.sh  attitude  the  powet.s-  ky  a  Republican  dominated  Congre.s.s,  are  ii.sing  Cana-  ters"h‘It  had^  b^en'’i "tL°Hosmer  VICTORIA  na'ncial  'a"nd*^*’com-  COXSTRI'CTIOV  test  o'iu'thP  I 

that-be  in  Ontario  and  Quebec  may  derive  support  Ljjg,^  unions  to  try  out  demands,  which  if  successful,  e.state  for  many  years.  This  par-  SQIIARE  mercial  section  of  STOCK  *  ket  for  construe"  i  Wake  of  II  Duce 

from  a  considerable  element  among  their  electors:  niay  later  be  used  as  a  lever  in  making  similar  demands  ticuRr  block  had  belonged  more  re-  NEW  Montreal.  The  an-  tion  stocks.  It  is*  After  wangling  a  promise  of  a 

hence,  from  the  short-sighted  point  of  view,  their  „„  American  emplovers.  ^u®  ’®^®  H^osnier,  COMMERCI,4L  nouncement  that  *  figured  that  several  companies  now  $100,000,000  loan  out  of  Washington 

policies  mav  appear  politically  sagacious.  Looking  if  if  it  r  ku'  i?fot-  ^  ^  EXTRFx  the  Bank  of  Canada  have  on  their  books  orders  that  will  ^nd  getting  a  half-dozen  food-ships 

XX,  k'i  \  -IK  xi  1  1  ik  *  *  *  C.  R  Ho.smer,  in  his  lifetime  re-  intends  to  build  its  take  at  least  five  years  to  fill  Do-  diverted  from  Germany  to  Italy, 

further  ahead,  however,  with  consideration  to  the  we’d  be  willing  to  wager  a  modest  part  of  our  ,  yarded  a.s  being  one  of  the  largest ,  main  Montreal  office  on  the  north-  minion  Bridge  an‘d  its  subsidiary  Premier  Gasperi  got  back  to  Rome 

probable  future  effects  of  a  pact  between  Dominion  journalistic  stipend  that  the  average  UK.  wife’s  '  "Jh the  stock.  An-  '  east  coiner  of  Craig  Street  and  Dominion  Engineering  were  among  i  to  find  that  his  hodge-podge  cabinet 

and  provinces  from  which  Ontario  and  Quebec  are  reaction  to  the  .suggestion  that  .she  share  her  hu.sbaiid  I  san"  sha”res  it  ^wenortedW^stili  f!inowPri  i^®f  ’Jk®"  the  fir.st  .stocks  to  be  taken  in  hand”,  i  had  been  playing  faction  politics 

pvi  liifiPfi  the  (loy  in  tlip  Iiianeer  ooliev  mav  not  Drove  it  r  it  •  ..no  no/.  ■  x  ...  l  ii  IS  tecl  i.s  .still  followed  by  wold  of  other  import-  Even  a  limited  amount  of  huvin®'  his  absence  and  were  at  sixes  and 

excluded  the  dog  in  tlie  manger  polic.y  may  not  i)to\e  ^vitli  one  of  tlie  nation  .s  200.00(1  spm.ster.s  '..ill  be  m  tlie  portfolio  of  Mi.ss  Ho.smer,  ant  plans  around  the  area.  The .  wa.®  sufficient  to  have  them  record  sevens. 

to  be  .so  well-advi.seil.  an  emphatic  “NO!”  And  even  witli  tlie  lure  heUI  |  Elwood  and  tlie  only  |  large.st  new  huilding  planned  will  .substantial  advances.  Brokeis  re-*  The  Premier  ousted  the  lot  by 

We  liave  liad,  during  ttie  pa.st  decade,  a  practical  nut  In-  tlie  i6-year-old  proponent  of  a  'baclielor  !  a®"  .! ,®'  ’“I®  P‘""hiion  Textile  Building,  port  that  they  have  very  few  .selling  !  handing  in  his  own  resignation. 

-  ami  .sordid  demonstration  of  tlie  effect.®  of  Jealousy  motlierhood  league'  -  that  tlie  two-timing  liusband  Hormer"^ii,”  wMUno-^* Hw.*’  "i *^®  ^he  .site  orders  on  tlieir  book.®  for  the  issues.  Now  lie  is  to  try  to  get  another 

X,  XX....  *  f  ..K.  .  1.  league  uiai  me  luo  iimmg  nusban.l  Hosmer,  m  willing  the  Smelters  ot  the  Company's  pre.sent  building  Traders  figure  however  that  the '  ministry  together,  with  one  or  more 

on  the  pait  of  lia\e-nots  for  hd\e.s  among  the  will  still  be  among  those  pre.sent'  at  age  80  to  90,  .  stock  to  lu.s  children,  had  recom-  at  the  northwest  coi  ner  of  St.  .sudden  advance  might  readily  bring '  of  the  discordant  elements  left  out. 

world  nations.  The  United  Nations  and  afliliated  as  again.st  a  premature  demise  at  65  it's  a  belter  '  P’®”*  ®^  tiie.V  should  keep  it  a.s  Jame.s  .Street  and  tlie  Square.  Can-  out  a  fair  amount  of  stock,  e.special- j  That  he  will  succeed  in  any  lasting 

organizations  were  established  for  the  purpo.se  of  than  even-monev  bet  that  hubby  as  well  would  ada  Steamship.s  lias  announced  the  ly  from  old  holders  who  would  have  ‘  way  i.s  rather  doubtful,  the  country 

xo  ..  ,.x,x 

international  jealou-sies:  althoughthe.succes.softhe.se  Y  if  ¥  |  ready  the  market  ha.s  recorded  an  corner  of  Craig  Street  and  the  Engineering  did  very  well  during  I  favor  at  least  for  temporary  .sue-* 

<ibjective.s  is  not  yet  by  any  means  assured.  At  the  The  C.C.F.  would  argue  that  if  we  could  .spend  i  attractive  appreciation  above  the  Square,  and  when  this  is  occupied  the  war  period,  but  so  far  have  I  cess.  He  is  the  man  who  got  tlie 

moment  Ontario  and  Quebec  mav  afford  to  ignore  billion.s  for  national  securitv  we  can  soend  other  hi)  *  "x  '  ik^i*^ik°'  '  present  Steam.ships  offices  at  done  little  or  iiothring  out  of  the  I  Promise  at  Washington,  whicli 

the  jealousies  of  less  fortunately  placed  provinces  be-  Pons  for  social  .secuntv.  The  trouble'  is  that  having  |  were  considerably  reduce'd  "owing  k;ec"r';o"%^ss''''to''Vhe''B'rk'  of  MJn';f' ‘figu'"  th^r'i''  wm"nke"lf  be  !  'S'c'one  eUsl^Lk "hVs''pt'ce' TlJire' 

cause  the  latter  have  not  been  able  to  .see  eye-to-eye  spent  huge  sums  for  war  we  have  that  much  le.ss  to  1  .^"®  allotment  that  had  to  be  Nova  Scotia,  who  own  and  occupy  some  special  payment  somkirne  '  over,  the  ca.=h  ha.s  not  yet  reached 

with  one  another.  The  Maritimes  have  their  own  par-  spend  for  peace.  And  we  spent  for  war  becau.se  i  "’®,;x®’=®i„,u'i" f^c  adjoining  building  at  the  corner  during  the  current  year.’  Canada  !  the  Italian  treasury,  and  the  chance 

t,™,.,  P,0L, X,. .van,,.,.  p,ov,„,„  j  „  x-x  p..  „.ve  px.e,  ^,5“ JJ?  i 

have  theirs,  and  Bnti.sh  Columbia  ha.s  its  own.  A.s-  tor  us.  You  can't  eat  your  cake  and  liave  it  too;  Jf^t  time  that  a  large  block  of  lianUing  and  office  building,  with  as  peacetime  i.ssue.s.  Building  p,o- |  sometliing  that  looks  like  a  stable 

suming  an  alliance  of  the  seven,  however,  with  the  and  governments  can’t  spend  national  funds  for  one  to 'duets  and  A.sbestos  are  akso  attract-  government.— Fkimontoii  Journal. 

federal  government  behind  them,  and  the  .situation  puipo.se  and  at  the  same  time  keep  them  for  another  when  tRekriash  Gove'rnment  VenV  MontS'The^''som.,r«^^  - - - - 

of  the  two  Central  provinces  might  become  incom-  any  more  than  an  individual  can  .spend  a  few  back  several  thou.^nd  sharL  that ;  a.s"'Ha';vmal  ket.^mi‘d\vrs'\isSrb'v  taken  p"rofiL^t"‘the'' p'ulp  i*  |...l.llsl.e<l  ui  2.sa 

fortable  indeed.  thousands  on  an  automobile  and  then  use  the  same  Jl®*?  been  held  by  British  investors,  farmers  who  brought  in  shipments  issues,  and  are  trying  to  decide  u  .  R.min  Si  W  xsi.  M..ntrf«i.  hy  The 

Such  a  denouement  might  appear  to  be-in  the  money  to  buy  a  home.  sha’re  Wxi  coOntry.  Later  !  how  be.st  to  acquire  a  portfolio  of  Cempiny  u'mUed  Mc.Xx«i 

snare,  and  at  today  s  price  pur- '  on  the  name  was  changed  to  Vic- 1  constructuwi  securities.  f  .  T  MoaRfak  Swreiary, 

A*  G*  XllOlllSA* 


on  the  part  of  "liave-nots  ”  for  "haves  ’  among  the  will  still  be  'among  those  pre.sent'  at  age  go  to  90.  .  to  liis  cliildren,  had  lecom-  at  the  northwest  coi  ner  of  St.  .sudden  advance  might  readily  brine- '  of  the  discorda: 

world  nations.  The  United  Nations  and  affiliated  as  again.st  a  premature  demise  at  65  it’s  a  better  '  P‘®"‘'®'‘V‘“''  ^®®’’  James  Street  and  the  Square.  Can-  out  a  fair  amount  of  stock,  e.special- i  That  he  will  su 

organizations  were  established  for  the  purpo.se  of  than  even-monev  bet  that  hubby  as  well  would  n’n'muVv nda  Steamship.s  lia.s  announced  the  ly  from  old  holders  who  would  have  ‘  way  is  rather  d 

avoidin'^  so  far  as  oossible  a  resurgence  of  these  h.p  ,.1,®,,,.^  t,  "t.xi-p.o.p  x  i‘  -  uig  was  qincKiy  snaithea  up  by  in-  purcha.se  of  the  former  Green-  an  attractive  orofit  aroiim)  current  being  a  politica 

rttoiuiiix,,  .SO  lar  as  po.s.sioie,  a  iLsuigeiice  oi  iiic.se  s,)iun  tlie  chance  to  take  care  of  two  women  .  i  vestors  acro.s.s  the  country,  and  al-  shields  Building  on  t 

international  jealousies:  althougli  the  success  of  these  if  if  if  j  ready  the  market  ha.s  recorded  an  corner  of  Craig  Stre 

objectives  is  not  yet  by  any  means  assured.  At  the  q’he  C.C.F".  would  areue  that  if  we  could  soend  i  aff^’a^f*'’®  appreciation  above  the  Square,  and  when  thii 
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HINTS  TO  INVESTORS 


Dominion  of  Canada  Bonds 
Provincial,  Municipal,  Public  Utility  and 


standard  Fuel  Pref.  I  i -  is  reasonable  to  assume  that  the  fication)  as  a  sound  common  stock 

-  .  _ _ iKirtiiiDicc  t  L  -u  trivial  matter  of  a  contract  with  |  investment,  to  contemplate  the 

I  have  some  preferred  shares  of  ,  INQUIRIES  from  subsy.b.r.  company  would  not  deter  it  from  existing  situation  surrounding  the 

Standard  »uel  Co.  Ltd.,  and  would  ,  ,n  r.g.rd  to  th..r  .nv.stm.nU  exprViation.  As  a  matter  of  fact, ;  shares 

appreciate  your  advice  on  ^ther  I  and  problem.  ar.  ,nv,t.d.  however,  financial  situation  of  I  Were  general  market  conditions 

^ey  shouW  be  held  or  sold.  C.  L.  .  Montreal  is  such  that  any  major  I  more  stable  than  they  apparently 

C..  Fort  William.  ii  t'.'IVe '' u'c  i  moves  such  as  this  would  involve  ap- '  are  today,  we  would  be  tempted 

Presently  outstanding  prefer-  TIMES  believe,  rehable,  fair  pears  highly  unlikely.  to  advise  a  sale  of  your  holdings 

red  stock  of  Standard  Fuel  Co.  Ltd.  I  I  and  unpreiudiced,  but  beyond  i  in  light  of  the  foregoing  therefore,  with  the  idea  in  mind  of  reinvesting 
were  sold  to  public  in  Summer  of  ,  the  exerei.e  value  of  Montreal  Tramways  stock  the  proceeds  to  better  effect.  In 

last  year  following  calling  for  re-  j  j  information,  THE  FINANCIAL  j  ^e.sts  entirely  upon  earnings  poten- 1  view  of  the  manner  in  which  the 

demption  of  the  formerly  outstand- ,  f cannot  a..uma  re.pon-  ;  ijaiities  of  companv  and  the  pros- !  existing  government  in  Quebec  has 

mg  6V2  per  cent  preferred  stock  sibility.  i  pects  for  dividWs  between  now  conducted  the  negotiations  for  com- 

f  J  ♦  1  i  Inquirie.  mu.t  bear  the  .ign*-  j  1953.  in  neither  case  is  the  '  pensating  Montreal  Power  share- 

The  new  preferred  stock  has  a  i  ture  and  addres.  of  th.  writer  m  outlook  particularly  promising.  In  '  holders  for  the  assets  taken  over  by 
cumulative  dividend  rate  of  $2.25  order  to  receive  attention.  An-  'spite  of  record  volume  of  traffic  |  province  almost  3  years  ago,  there 
per  share  ($50.00  par  value)  and  |  .war.  thought  to  be  of  public  m-  during  past  4  years,  average  .stock  appears  to  be  no  good  reason  for 

an  initial  dividend  of  37>4c  per.  ,  tare.t  will  be  pubti.hed.  Stamp-  |  j  have  been  equal  to  only  $4.35  a ;  optimism  regarding  the  final  out- 

share  was  paid  at  end  of  last  year,  j  ,d,  addre...d  envelope  or  !  earnings  for  1945  and  !  come.  It  should  be  noted,  however, 

to  cover  the  period  from  September  ,  po.tage  .hould  accompany  all  ;  ;  52.41  a  share  that  stock  at  prevailing  market  of 

1st.  to  October  31st.  Regular  quar- I  .  inquine..  land  $1.90  a  share  respectively.  around  19I4  is  selling  well  below 

terly  dividend  of  56 ,4  c  per  share;  , _  _  J  Company  may  not  pay  dividends  the  maximum  of  22>2  which  the 

nower  of  the  prospects  for  a  dividend  on  its  capital  stock  until  $2  million  Quebec  Hydro  is  stated  to  have 

is  Wid  ^^e^  resists  for  the  vla^  «"  this  stock.— F.  C.  L.,  Verdun.  of  general  mortgage  bonds  —  of  been  prepared  to  pay  in  the  course 
endfd  AnHl  30th  1L5  translat^^  Your  broker  may— we  say  may  which  $26,047,400  were  issued  in  of  negotiations  between  repre.'en- 
ended  April  30th,  1945,  translated  ,  .  p  exaegerating  a  bit  April  1942  —  have  been  redeemed.  tativeS  of  Hydro  and  company. 

sti^k^w^w'hav^^melnt  r^lt^of  when  he  says  that®^ there  is  little  ;  To  date  none  of  this  bond  issue  has  From  the  shareholder's  point  of 

<4^4  ^Xdinr  the  refundable  in-  real  value  behind  Montreal  Tram- i  been  redeemed:  hence  outlook  for  view  the  most  unsettling  factor  m 

come  tax  XuL  or  $^5  35  including  ^  w  shares  today;  but  then  again  |  payment  of  a  dividend  on  stock  in  ^  the  situation  as  now  prevailing,  is 
thiTitVm-^or  actuallv  Sns"dera^^^^^  he  might  not  be  far  out  on  his ;  the  comparatively  near  future  is  the  danger  that  even  the  sadly  re¬ 
nter  t^antw^  SenT?e^  statemint.  It  is  a  difficult  matter  !  not  too  good  duced  devidend  return  they  have 

ouirements  on  the  nreferr^^^^^^^  at  best  to  attempt  to  evaluate  the,  In  the  light  of  the  foregoing,  we  been  in  receipt  of  during  past  3 

^hr  commnv  operates  thih  assets  behind  shares  of  a  public  are  of  the  opinion  that  there  are  years  may  be  lost  to  them-and 
siibsiHiarv  concernArwholesale  and  service  company.  In  this  connection  more  attractive  stocks  available  on  for  a  more  or  less  indefinite  time  if 
Sif  d^st^^^iuUon  businS  in  do-  should  be  pointed  out  that,  of  the  I  the  market  today  for  the  ordinary  deadlock  between  company  direc- 
mest  c  and  imoTted  S  ind  coke  $60,407,483  total  assets  of  Montreal  investor  than  Montreal  Tramways,  tors  and  provincial  government  in 
mestic  and  imported  coal  and  coke  ^  December  31st,  ¥  *  the  matter  of  compensation  cannot 

and  fuel  oils,  as  well  as  in  oil  beat-  TVInntrpnl  Pnu-pr  be  broken.  Latest  move  of  the  prov¬ 
ing  appliances,  and  with  the  gradual  1945  the  s«m  f  \Ywas  represented  Montreal  POW  er  . refunding  Beauharnois  bonds, 

improvement  of  the  coal  import  sit-  ‘^®er\v  P^ant  Tnd  '  """  Montreal  ^^ich  have  constituted  chief 

uation,  especially  with  regards  to  by  property,  plant  and  equipme  ^  Southmonf.  source  ot  revenue  for  Montreal 

Welsh  anthracite  continued  im-  equipment  of  a  *  have  had  the  Power  shares  for  Power  since  physical  a.s.sets  of  com- 

proyements  should  now  be  shown  ^0^^  has  of  :"‘'"  y-ars-  I  am  over  75  pany  were  expropriated,  will  have 

in  the  operating  statements.  The  street  years  old  and  have  a  safe  Income  i  serious  effect  on  earnings  of  corn- 

company  enjoys  a  strong  working  |  course  a  real  mtrnacvaiue^  as  safe  as  Canadian  govern- 1  panv  and  will  almost  certainly 

^  ‘  >  fur  ScumstLce^  undeT  whi?h  a  "’‘‘"t  bonds  can  be)  of  about  $5,000.  {^ean  that  directors  will  be  forced  to 

$1,000,000  as  of  April  30th.  /nd  j  bar  circumstances  appreciate  It  very  much  '  reduce  the  rate  of  distributions  on 

there  is  no  security  issue  ahead  of  |  traction  system  oper^es  i.s  uouol  ,  would  give  me  your  opinion  stock 

this  preferred  stock  which  is  re- ;  to  whether  it  would  be  better 

All  things  considered,  however —  I 

deemable  at  $o3.00  plus  accrued  ch.^e  '  for  me  to  sell  now  or  hold  until  in  view  of  the  difficulties  involved 

(dividends.  .  ,  mo^e  or  less  at  thrmer^^^^^  »  settlement  is  made  (if  ever)  by  finding  a  good  medium  for  re¬ 

in  view  of  company  s  past  record  ^tTin  the  matter  of  Compensation  ‘be  Quebec  government.  I  am  investment  of  the  funds  to  be  de- 

and  praspects  and  the  earnmgs  be-  cRy  m  the  matter  o^  comp^^^  opinion,  i  rived  from  a  sale  of  the  stock- 

hind  the  preferred  stock,  we  can  for  its  properues.  inai  100  mutn  „ouId  value  it  as  such.— On-  we  would  be  inclined  to  advise  re- 

^pp  nn  P-nnri  rpflQon  whv  a  calp  '  faith  cannot  be  placed  on  the  good  i  wouia  oe  mciinea  lo  aavise  re- 

should  bf  considered  at  fhis  time  faith  of  public  authorities  in  this  Subscriber.  tention  of  the  stock  rather  than 

should  be  considered  at  this  time.  ,  demonstrated  by  what  has  Having  held  the  Montreal  Power  a  sale  at  this  time.  The  situation,  as 

r-  happened,  and  is  happening,  in  con-  shares  over  such  a  long  period,  you  ,  we  see  it,  is  that  there  apparently 

LOnsoiiaaiea  raper  ,  ^gg^io^  with  expropriation  of  Mont-  are  not  nearly  so  badly  situated  as  is  little  to  be  lost  by  holding  on  to  , 

I  have  50  shares  of  Consolidated  real  Power  properties  by  the  prov-  the  majority  of  company’s  share-  Power  at  prevailing  market;  which 
Taper  stock  which  cost  me  $13  a  j^gg  gf  Quebec.  holders  today  who  apparently  face  is  more  than  could  be  ."aid  about ' 

share  and,  having  about  $500  more  j  jf  should  be  noted,  in  figuring  ^  more  or  less  considerable  lo.ss  on  any  stock  that  one  might  switch  j 
available  for  Investment,  I  am  con-  '  assets  value  behind  capital  stock  their  original  investment  in  addition  into  from  “Power”.  An  investor 
sidering  the  purchase  of  a  further  ,  gf  Montreal  Tramways  that  com-  to  having  had  the  income  from  their  younger  in  years  might  gamble  on  I 
25  shares  at  today’s  market.  Be- 1  pany  had  outstanding  $16.2  million  shares  so  greatly  impaired.  It  must  some  other  stock,  with  favorable] 
fore  taking  any  action  on  this,  how- 1  ^f  j^t  mortgage  bonds  and  $25,-  be  disappointing  in  the  extreme,  results,  but  we  believe  we  are  safe  | 
ever,  I  would  like  to  have  your  |  7ig,000  of  general  mortgage  bonds  nevertheless,  for  one  who  has  held  in  assuming  that  a  gamble  does  j 
opinion  on  whether  this  seems  a  |  gj  ’gf,^  of  1945,  which  represents  "Power”  stock  for  so  long  and  con-  not  have  much  appeal  for  you  at 
good  idea  or  not.  Please  answer  :  j42  million  of  prior  claims  sidered  it  (not  without  ample  justi- i  your  age. 

me  through  your  Hints  to  Investors  assets  ahead  of  the  stock.  , - — 

department.- — L.  W.  M.,  Truro.  I  Franchise  of  Montreal  Tramways  ,  a  y  I  1”^  , 

Approaching  your  inquiry  strictly  ■  qq  expires  in  1953;  hence  it  has,]  /\  H  OTTnOT*  I  ofr  B 

from  the  point  of  view  of  invest- .  7  more  years  to  run.!  av  1  J—aWLflVO  <XI.  1  CIV.«IV/1 

ment  for  income;  and  ignoring  en- 1 view  of  the  fact  that  terms  of  its  I  _  ^  _ _ _ 

tirely  the  possibilities  for  stock  contract  with  City  of  Montreal  have  !  '  ( Continued  from  Vaae  6  ) 

market  appreciation— which  appear  ,j.ga(jy  been  vitiated,  however,  too  ^  ^  ^  ,  (L-onunuea  trom  page  b.j 

to  exist  in  no  uncertain  measure  '  j^^ch  reliance  cannot  be  placed  on  fact,  we  must  safeguard  life  in  Can-  can  put  into  their  work.  But  they 
over  the  longer  term — there  seem  ^^is  fact  Were  the  city  to  be  in  a  ada  by  ensuring  an  adequate  supply  will  not  be  satisfied  until  their  in¬ 
to  be  virtues  in  your  suggestion  re-  position  within  the  next  few  years  of  necessities  in  international  em-  dustry  and  skill  bring  returns  com- 
garding  averaging  up  on  Consoli- ;  ^hich  would  permit  of  acquisition  ergencies.  In  this  national  task  both  parable  with  yours.  You  will  not  do 

dated  Paper.  the  street  railway  _  a  develop-  farms  and  factories  are  essential,  as  much  business  with  them  as  you 

This  company  paid  $1  a  share  '  p,ent  which  already  has  been  open-  ]  *  >(■  should  until  equity  is  established  be- 

on  account  of  1946  operations  which  j  discu.ssed  from  'time  to  time— it '  We  believe  that  our  farm  life  com-  tween  your  prices  and  theirs.  Av- 


INQUIRIES  from  subscribers 
in  regard  to  their  investments 
and  problems  are  invited. 
Answers  are  based  upon  informa¬ 
tion.  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 
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original  purchase  ’  _ _ _ ;  pgjs  pg  to  conform  closely  to  the  erage  farm  incomes  are  the  only 

hare,  indicates  a  |  principles  which  underlie  economic  basis  on  which  comparison  can  be 

.  per  cent  on  the  INVESTMENT  YIELDS  health  and  national  well-being.  We  niade  between  farm  and  factory 
hold.  Purcha.se  ,  |  believe  that  vour  circumstances  per-  earnings. 

i  mit  vou  to  depart  temporarily  from  ^  ^ 

ra^e  cost  75  '  Supplied  by  O.w.id  *  Drinkw.ter.  sound  principles  and  that  we  all  jf  when  the  average  costs  of 

mlteirnCand  '  I'r  sfffr  stray  into  error,  farm  products  are  found  and  made 

vteld  of  about  \  ^  Tso  '‘■a  r-'.  disparity  between  blic  there  will  be  a  quick  and 

’  ^  farm  and  factory  returns  is  now  so  radical  revision  of  our  national 

rea.son  to  believe  ^  : : .  i.;)''  4.:*;  flft  that  our  young  people  have  thinking  about  farm  and  factory 

can  at  least  re-!'*-  «;•  ;‘.v”  i-h  -rsi  f*'®-  our  farms  for  ^  ^be  exchange  of  labor 

tan,  au  lea  L,  e  ,  Aiiieiiciin  uil  ..  1- »  --j.i  your  factories,  in  abnormal  num-  nan,irfiQn  Qr,H 

hare  distribution  1  n,.|,iiiiu  coi-iict  11  _  fe-'w  hi/  .i.j'.'  ...  .  Canadian  and  international  trade. 

ms-with  distinct  I  .  ,^:*  «■;,'!  f  ®  °  growing  in-  farmers  think-  that  factories 

i  larger  payment  '*•■",  - .  J-""  t '-Js  ^’^^‘^ange  our  labor  fo  should  have  pegged  their  Wages  and 

ryear  1945^com-  V.":  ‘he  Ind  of  the  war  and 

t  earnings  after  can.  Kofnink  Inv .  x.j/  |  that  serious  unemp  oy  nt  oc  that  increased  costs  should  have 

1  for  incLe  and  !  inc- .  4.un  ^ been  met  by  greater  production  on 

70  cents  a  share,  i  .-f- a.im  ‘  .v,  .  foresee  the  basis -of  the  48-hour  week  with- 

and  sales  during ,.xi.  .  ^  '  a  depression  that  will  feed  upon  our  out  increases  in  weekly  pay.  By  this 

in  excess  of  those  !  run.  Sii-Miiisliips  .  i.<'i*  i-i  •j-*’/.  i  inability  to  buy  your  goods  and  your  mpon,,  _„ri  inpreaae/i  farm  r.rr,fi,,p. 
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on  basis  of  your  original  purchase  ’ 
price  of  $13  a  share,  indicates  a  ' '  ' 

yield  of  about  7*4  per  cent  on  the  IKIVFSTMENT  YIELI 
50  shares  you  now  hold.  Purcha.se,  I  T  tij  i  inti's  • 

of  an  additional  25  shares  at  cur- 1  ' 

rent  market  of  ISU— ISVz  would;  g  ,|,d  by  Oiwmid  *  Drinkwater. 

give  you  an  average  cost  on  75 ,  •  ni  a  d 

shares  of  approximately  14  %  and 

provide  an  average  yield  of  about ;  suri/ass  .  i-80 

^  6-’*i  percent.  ;  AidinidKin  .  '•*•""  I;);] 

'  There  is  good  rea.son  to  believe  ;  ^  . . 

that  Consolidated  can,  at  least,  re- :  Ameiiciin  u'il  ..  i.oit 

peat  the  $1  a  share  distribution  i  n,.|,ii„g ‘  c«it(cilii  _  6.(hi  K'i" 

from  1947  operations — with  distinct  I  liiazilian  . 

possibilities  that  a  larger  payment !  i.oa  ;i(i',: 

may  be  made.  For  year  1945  com-  i.-oi-ghiK  ••.v”  .  1  ■■'>(• 

pany  reported  net  earnings  after  |  ckn!  Fornink  Idv .  :t.("i  j'} 

tentative  provision  for  income  and  '  h"^-  ext.  •  - . 

(  e.p.  taxes,  equal  to  70  cents  a  share.  ^  jialJid'K 
Wlth  production  and  sales  during ,  i„c.' (xi.  .  2..'>(i  (i-2 

1946  substantially  in  excess  of  those  !  Can.  Sii-anisliips  .  |.<'(* 

for  1945;  with  considerably  higher  ■  '  ,  g|,  j,’, ' 

average  selling  price;  and  with  re- 1  l'SU,']  a.iaiiese  !!!!!!! !  -!(»• 

duced  rate  of  taxation  prevailing,  it ;  inc.  rxi.  .  --''ii 

may  be  expected  that  a  much  im-  1  Oan-  .  41 

proved  .showing  will  be  made  in  I  \vesirdklio((Ve  ” ! !  2'.(i((  i:t 

1946  report,  which  will  not  be  ready]  con.  Glass  . 

for  publication  for  at  least  2  months  1  ('.(•own  Cork  .  2.(m  4.1 

^.4  Dodddion  Itrldge  .  l-'d  -U 

.  -n,-,  •  Doni.  iMunKlrU-s  .  l.td  81 

Outlook  for  1947  is  encouraging  ;  u,,,,,.  (;i„ss  .  l.aa  41 

in  the  extreme.  Marketing  condi- '  inr.  ext.  . .  . . .  ,.4((  4i 

tions  in  newsprint  industry  are  such  iioininioM  'irxiiir  .  o.ii(i 

as  to  almost  guarantee  that  com-  'Vm-’.*'*cxt.  ”'*!?..!!!!! !  .s.'i  18 

pany  will  be  able  to  dispose  of  all  |^)tln(latiuli  .  i._<(i  -i> 

the  paper  it  can  produce  through-  inipriiai  oil  . •ik  18 

out  the  year.  Average  .selling  price  ' '.r,.-,  11 

— even  if  there  is  no  further  in-  inicrii.-iiionai  Coiii  2.(10  :(0 

crease  in  selling  price  of  newsprint  •intriduOoriHi  Nirkpi  ...  i.oo  .'loji 

during  this  year-will  again  be  I 

considerably  higher;  and  production  j  i.oo  2:, 

will  be  greater,  reflecting  bringing  1  I'.anRicy,  .4 .  .  i.("i  80 

into  operation  again  of  the  old  St.  Secoiii  .  .so  2() 

Maurice  Paper  mill  at  Cap  de  la ,  /-Xm  ;;;;;;; 

Madeleine.  Molson  Ilicwerirs  _  1.00  ;(.j 

A  factor  of  no  little  importance  r** . .  i-'>k  8-j 

on  earnings  prospects  on  capital  1  ^'*J,®''‘‘‘’ies  —  -.00  4, 

stock  will  be  effects  of  refunding  ogiiviV  . . !  . !  .  i.([((  20 

operation  in  connection  with  com- ]  Oot.  ffleel  .  ...  1.00  20 

pany’s  bonds  carried  out  by  com- ,  [dio""  i-  H-  . .  .[ilj  j/ 

pany  last  September.  Saving  in  fix- 1  pf,w"n‘’niv',. I- i.20  ;u 

ed  charges  accruing  from  this  op- ;  inp.  ext.  i.oo  .-it 

eration  will  amount  to  about  $1  mil-  j  Oochee  I’owei-  .  1.00  20 

lion  yearly,  equal  to  40  cents  a  share  1  s'"’  ,  i.-j;,;,',: ' ' ' '  J'.l'o  :k-;  ' 

on  outstanding  capital  stock  of  . 'simwiniKHd  .  1.2()  21 

company.  I  sirr*  of  Ciinadu  .  3.imi  so 

Due  to  conservative  policy  fol- 1  .  !!*.,, 

,  ,  .  sjAi  s  *  \  Southern  Cian.  Power  ..  1.00  lOL'. 

lowed  by  Consolidated  directors .  wuha.sso  .  4.00  77 

‘during  tlie  late  30’s  and  early  40's,  I  Wiilkei- -G/Kicleiiiaid  _  1.2()  2i'i 

I  company  is  today  in  a  sound  fi- 1  .  .V,”),'  .^L* 

nancial  position  and  has  embarked  j  '‘a-!!!-'a^sked. .  '  * 

I  on  an  ambitious  program  of  plant 

improvement  and  modernization.  preferred 

This  is  a  situation  which  should  not :  Ciuindinii  _  2.7.'i  .'i.'i 

be  overlooked  by  shareholders  in  iiei.iins '‘<»iiicL-iii‘'!!!!  7!(i(»  17:> 

considering  future  prospects  for  the  <■»'>-  hcoiize  .  .  5.()(|  in7 

company.  It  should  al.so  be  remem-  [.![[[;  ^  ''j 

bered  that  Consolidated,  although  t':>  i'  sieniiisiiSps  ” ! ! ! ! !  ■>  •,:(  is 

well  up  among  the  largest  pro-  (  <mi.  CoK/his  .  i.2(i.  kP:.. 

ducers  of  newsprint  in  Canada,  has  !  '  .  [VJ] 

a  well-diversified  output  of  other  i  Alrolml . 4((  7'.. 

pulp  and  paper  products.  I ‘iiisiiiici  s  ..  .7.(((i  i(((i 

Unless  there  is  a  sudden  a  n  d  !  j'""*-  .  I-*']  -'ij 

dra.stic  ehange  in  world  c-ondition.s  | 

however,  all  signs  point  to  an  active  i  (■,eii(.|i,i  s.  w .  .';.(ni  km; 

market  for  Canadia  newsprint  for  i  llowanl  smuii  Papfi-  ..  2.((()  .">.•1 

(Some  years  to  come  and,  according- 1 

ly,  prospects  are  for  favorable  op-]  ,  \voo(i,s  ..  7.(m  I7a 

erationAS  for  Consolidated  Paper  i  Massry  Harris  .  1.2:1  2‘» 

continuina*  '  (.oilon  l./.i  -lo 

„  V  A,  1  National  Breweries  1.7:t  If) 

^  ^  ^  Ojzilvie  .  7.1m  182 
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Canadian  Federation  of  Agriculture 
in  1941: 

"I’roplf  living  on  I'arms  (ira»iiii;  llii-ir 
siippoil  I'lolU  U8>'ii'(>lt"('<'  lopipcisi'  just 
alxnit  onr-thii'd  ol'  (hr  popidaUon  o(  (.aii- 
aila.  Their  share  ot  the  Natiuiial  l(i- 
eonie  of  Canada  for  lli<-  years  I'.l2(i  (o 
]t>2((  avera8e<l  Just  one-sixlli  of  tin*  total 
and  the  axeraRe  total  iiuonic  per  farm 
for  the  period  was  .'(I.()li7.(l(l  per  year. 
The  avercRC  rash  iiu-onie  for  (hi-  s.ipp’ 
prri<Kl  was  *7!ll.  per  year,  the  /liffereiiee 
beipR  the  valor  of  farm  prixliiir  loii- 
sioned  on  Ihe  farm,  aliowanre  for  Imiise 
rent.  etr. 

•‘In  tin-  eleven  years,  lil.'tl)  to  IKIII,  tip' 
averaRe  income  pee  farm  family  ilro|>ped 
lo  .«4(>8.  per  year  and  lip-  farno-is’  share 
of  the  Nalional  Ineoinr  drojipeil  lo  11.8 
per  renl.  In  Ihe  same  period  Ihe  aver¬ 
aRe  Cash  Income  per  faiin  family  drop¬ 
ped  lo  .s.'lai).  pp,.  year.  In  olhi-r  woids 
the  averaRe  total  farm  family  ineome 
dropi>ed  hy  'i3  ],er  rent  and  Ihe  aveiaRi- 
rash  income  decreased  liy  .",8  per  ceid. 

‘Tf  we  rompare  these  fiRin-is  with  Ihos- 
for  inannfartnrinR  industry  we  find  llial 
llie  aveiaRe  ainuinl  waRes  per  worker 
for  the  years  lfl2li  lo  I!l2lt  were  .*1.(117. 
and  for  the  snoeeediiiR  nine  years  lo  1!»;I7 
they  asrraRed  I«!m2.  a  drop  ./i'  12  per  renl 
as  eoidrasled  with  Ihe  .■.;i  per  rrni  in 
Ihe  rase  of  the  farmer.  In  tin-  sano-  per- 
IimI  the  averiiRe  salaries  paid  in  indiislrv 
ssere  .■«l.8!ll  ami  81.721  respertivelv.  a 
<lrop  of  only  11)  per  eejd.  No  one'  h.is 
envied  (he  position  of  thi'  worker  hi  in¬ 
dustry  (hirhiR  tlie  past  dermie  with  his 
short  lime  and  low  iiu-ome  hut  in  eoni- 
parison  the  position  of  Ihe  farmee  is  des- 
pe  rale. 

“.\<-eordinR  lo  the  flRiires  of  Ihe  last 
rriisns  (he  averaRe  hiveslment  in  a  Can¬ 
adian  farm  was  .*7. (Kill,  in  round  flRures 
In  spile  of  this  fael  tin-  averaRe  ineome 
for  Ihe  Roixl  years  1!)2(i-2!l  was  sliRhlly 
less  than  Ihe  averaRe  waRes  i>f  .-i  wi>rker 
iii  indnsiry  with  no  |)ersonal  invistment 
whatsoever.  And  Ihe  drop  in  the  in- 
rome  of  the  farmer  was  four  or  five 
limes  the  drop  in  (he  ineome  of  the 
WD'ker  In  Itninsiry." 

The  present  gro.ss  income  of  the 
approximately  one-third  of  Cana- 
dian.s  who  live  on  farm.s  is  roughly 
estimated  at  20'/^  of  the  national 
income. 

The  July  “Commercial  Letter”  of 
The  Canadian  Bank  of  Commerce 
states:  “While  the  Dominion  Bureau 
of  Statistics  recently  revised  up¬ 
ward  its  earlier  estimate  of  cash 
income  in  1945  from  the  sale  of 
farm  products,  to  '$1,685,800,000, 
this  amount  was  over  $140  million 
less  than  that  of  1944  .  .  .  While 
total  farm  income  was  on  the  de¬ 
cline,  costs  rose,  though  the  rate  of 
increase  was  the  smallest  since  be¬ 
fore  the  war  .  .  .  Farm  living  costa, 
all  categories,  advanced  except  food, 
which  was  practically  unchanged. 
The  net  result  in  terms  of  farm  pur¬ 
chasing  power  was  a  decline  from 
219.6  (1935-39  equals  100)  in  1944 
to  200.3  in  1945,  or  nearly  9f;. 

Total  farm  purchasing  power  is 
great  but  farm  costs  are  rising  and 
individual  earnings  of  farm  people 
are  declining.  The  average  indivi¬ 
dual  earnings  of  farm  people  are 
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probably  one-half  of  factory  work¬ 
ers'  average  earnings  for  compar¬ 
able  skill  and  effort;  and  this  esti¬ 
mate  leaves  out  all  consideration  of 
investment  which  exceeds  $7000  on 
the  average  farm. 

>(■  >(■ 

During  the  war  a  survey  of  nine 
Ontario  counties  showed  that  the 
average  age  of  men  and  women  op¬ 
erating  farms  in  those  counties  vva.s 
57  years.  Those  people  are  now  over 
sixty.  Their  young  people  are  not 
returning  to  the  farms  from  the 
forces  and  the  factories.  It  was 
never  more  difficult  to  get  farm 
help  than  it  is  today.  The  number 
of  empty  farmsteads  is  growing 
steadily.  Between  Ridgetown  and 
Blenheim  in  southwestern  Ontario 
there  are  70  empty  lu  uses  on  one 
road.  5  of  them  supplied  with  elec¬ 
tricity.  The  families  wlio  left  them 
are  now  part  of  the  urban  housing 
problem. 

The  first  move  toward  restoring 
the  exchangeability  of  farm  and  ur¬ 
ban  labor  should  be  the  lengthening 
of  the  factory  work  week  to  a  mini¬ 
mum  of  48  hours  without  increas¬ 
ing  the  weekly  pay.  That  makes  you 
smile:  you  say  it  is  impossible,  per¬ 
haps  preposterous  is  your  word.  Be¬ 
cause  measures  which  will  increase 
production  and  le.4sen  cost  arc  im¬ 
possible  too  often,  we  may  all  weep 
before  long.  There  i.s  little,  if  any. 
factory  work  in  which  f  48-hour 
week  allows  more  leisure  than  many 
are  able  to  use  constructively.  We 
seem  to  have  forgotten  that  enough 
work  is  good  and  too  much  idleness 
is  bad.  All  play  and  no  work  makes 
Jack  a  bad  boy:  and  the  effect  on 
Jill  is  not  too  good,  either. 

Until  the  exchangeability  of  lab¬ 
or  within  Canada,  and  in  interna¬ 
tional  trade,  has  been  restored,  a 
work  week  which  is  too  short  for 
sufficient  production  to  lower  costs 
and  prices  is  a  menace  to  the  real 
wages  of  every  Canadian  and  a 
threat  to  future  employment. 

Few  Canadians  realize  that  a  re¬ 
duction  in  the  work  week  from  48 
to  40  hours  means  i  loss  of  more 
than  two  months  in  production  in 
industries  and  busine.sses  which  are 
on  one-.shift  operation.  The  enor¬ 
mous  capital  costs  of  buildings  and 
equipment  are  all  greatly  increased 
by  radical  reductions  in  the  work 
week.  In  addition  to  reductions  in 
the  work  week  which  mean  the  loss 
of  one  or  two  months  of  production 
per  year,  many  workers  get  vaca¬ 
tions  with  pay,  thus  gaining  a  total 
of  from  six  weeks’  to  eleven  weeks’ 
holidays  with  pay.  Farm  people  can- 
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not  bear  the  cost  of  this  idlene.ss  in 
the  prices  of  tlicir  needs. 

The  hard  working,  thrifty  people 
of  Canada,  wlio  work  long  hours, 
have  been  compelled  to  surrender 
their  rights  and  an  increasing  part 
of  their  earnings  to  relatively  high- 
paid.  short-hour  people  who  have 
forced  iinecononiie  costs  and  price.s 
upon  everyone  in  the  pretense,  and 
sometimes  the  belief,  that  they  were 
sharing  employment.  What  they 
have  accomplished  is  to  ensure  fu¬ 
ture  idleness  that  they  will  share 
as  unemployment. 

Creating  and  sharing  idleness  ha.s, 
Iiowever,  become  established  prac¬ 
tice  in  Canada.  Unemployed  per¬ 
sons,  except  single  men,  may  refuse 
farm  work  or  house  work,  which  is 
'■unsuitable”  to  them,  and  draw  un¬ 
employment  insuranee  benefits. 
Both  farm  work  and  house  work 
are  regarded  as  suitable  for  farm¬ 
ers  and  liousewives  who  are  obliged 
througli  taxes  and  purcliases,  to  pay 
the  unemployment  insuranee  of  idle 
people  who  refuse  to  help  them. 
This  is  another  of  your  costs  that 
farmers  bear  most  reluctantly.  It  is 
incredible  to  them  that  Canada, 
which  was  built  by  resourceful  peo¬ 
ple  who  were  able  and  ready  to  do 
any  work  anywhere,  has  become  so 
unwise  as  to  foster  idleness. 

When  a  farmer  looks  at  factories, 
he  looks  to  them  for  his  needs  pro¬ 
duced  by  people  who  are  willing  to 
exchange  their  lahir  with  him  on  a 
basis  which  will  lower  his  costs  and 
increase  their  real  wages.  He  secs 
in  Canada’s  factories  a  potential 
industrial  production  that  will  raise 
the  standard  of  living  for  farm  peo¬ 
ple.  and  all  Canadians.  He  sees  the 
prospect  of  an  expanding  Canadian 
market  for  his  produce  and  greater 
opportunities  for  his  children.  He 
sees  the  possibilities  of  unprece¬ 
dented  progre.ss  and  he  is  ready  and 
casrer  to  join  with  you  in  restoring 
and  maintaining  those  principles 
which  will  ensure  equity  to  farm 
people  and  factory  people,  and  pros¬ 
perity  for  all  Canadians. 


DISTILLERS  SE.AGR.AMS  PREF. 

As  the  5',;  Cumulative  preferred 
shares  of  Distillers  Corporatioi 
Seagrams  Limited  are  called  for  re 
demption  on  February  1st.,  1917 
these  .shares  will  be  removed  froir 
the  list  of  the  Montreal  Stock  Ex 
change  at  the  close  of  businesf 
Friday,  Janaufy  31st.,  they  will  be 
tradeii  regular  delivery  for  the  last 
time  on  January  29th.  and  will  be 
traded  on  a  CASH  basis  on  Januarj 
30th.,  and  31st.  1947. 


L!!L  in  voking  to  the  woollen  and  ^  ^m^'e'o^le"  anTklSeT 
4.2,  knitting  industry  for  an  example  ^dians  would  have  received  increas- 
■*  !>1  ;  and  safe  supply  of  clothing  and  .  ,  ! 

jG-  other  woollen  goods  which  are  e^s-  ^  *1 

L  il  sential  to  us.  we  are  prepared  to  greatly  fa¬ 

il  •  take  into  account  your  reasonable  cihUted.  Factories  will  find  strong 
claims  to  consideration  in  the  na-  resistance  to  increased  costs 

tional  interest.  We  value  you  highly  and  increased  prices.  We  farm  peo- 
rui  !  as  a  market  as  well  as  a  source  of  P’e  have  entered  upon  a  long  period 
•"•f;  i  supplv.  You  also  provide  a  valuable  decreasing  net  returns,  per  unit 
1  I  meank  of  employment  for  the  nor-  of  f  oduct,  which  we  can  meet  only 
•viki  mat  surplus  of  farm  young  people.  >ncrea.sed  efficiency  and  lower 

;!■«' I  We  are  not  prepared]  however,  to  Wf  know  of  nothing  under 

]  pav  you  prices  that  include  wages,  »  ‘hat  can  save  Canadian  ag- 

ii.8‘1  profits,  or  working  conditions  that  f*oulture  but  progressively  declin- 
I  are  exces.sive  in  relation  to  ours,  and  costs  of  production. 

•i’l:!  I  which  rob  our  farm  of  the  minimum  ^he  period  of  downward  adjust- 
Toii !  of  young  people  necessary  to  their  upon  which  Canadian  agri- 

.7.(10  ]  efficient  operation  and  to  the  pre-  culture  is  entering,  may  liquidate 
I’-IJ !  servation  of  the  agricultural  Indus-  f®”®  ®f  thousands  more  of  our  farms 

and  create  for  factory  people,  and 
2.01  I  Fortunately  for  us,  and  for  you,  Canadians,  the  most  difficult  i 
F-;? !  competition  within  your  industry  economic  problems  we  have  ever  ] 
I,.']"]  j  and  among  all  industries,  obliges  f^ced  in  peacetime.  Unless  factory 

;i.i.'>  you  to  have  special  regaid  for  our  unit  costs  and  prices  are  lowered 

;;  -l!  I  interests.  We  are  your  most  import-  commensurately  with  ours,  we  can- 
TZ'i  I  ant  and  your  most  stable  market.  continue  long  to  buy  your  goods 

8.7;!  ]  Individuaily  we  are  of  more  value  to  *u  sufficient  volume  to  sustain  your 

-■/'ill '  .vou  as  farm  consumers  than  as  ur-  employment.  We  may  leave  our 
flj:,  ]  ban  consumers.  If  this  is  not  patent-  farms  in  even  greater  numbers  and 
4.77  I  ly  true,  we  suggest  that  you  make  come  into  the  cities  and  towns  to 
a  survey  of  the  wearers  of  knit  compete  with  you  for  jobs  and  bus- 
r''2  goods,  with  particular  reference  to  iuess,  thus  lowering  your  prices  to 
Cl. (Mi !  woollen  underwear.  point  at  which  your  goods  may 

7.i'i  ‘  jji  lyt  #  again  be  exchanged  on  a  fair  basis 

How  do  the  earnings  of  farm  peo-  "•ith  the  products  of  those  who  re- 
7.11  I  pie  compare  with  the  earnings  of  i^iain  on  the  farm. 

I  factory  people?  As  business  men,  4F  ¥ 

]  we  farmers  have  all  of  your  basic  The  work  of  farm  people  and  fac- 
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for  year  ending  December  31st,  1946 


■!>  INSURANCE  IN  FORCE  -  -  $192,624,294 

— an  increase  of  $20,831,085  during  the  year 

^  NEW  INSURANCE  -  -  -  $30,077,247.53 

— including  reinstatemei.'n.  ’■'Ms  40%  greater  than  in  1945 

^  TOTAL  ASSETS  -  -  -  $38,876,285. 14 

— a  gain  of  $3,077,439.17  during  the  year 

I 

2^  PAID  TO  POLICYHOLDERS  -  $2,069,2:: 0.3C 

Death  Claims  .  .  .  $888,482.92 

Matured  Investment  and 

Endowment  Policies  .  .  420,294.93 

Dividends  fo  Policyowners  .  ,  200,605.78 

Other  Policy  payments  .  .  559,816.67 


2^  TOTAL  INCOME  - 


/ 


V  Ojzilvio  .  7. on 

Montreal  Tramways  otinwii  h.  a  powfi-  .  :..oo 

,  ‘  i  l*riiinaiis  .  Ii.llll 

( ould  you  recommend  a  pur-  ,  coi  noi  aiion  fi.iiii 

chase  of  the  s(oek  of  Montreal  i  sIut"  in  Williams  ..  J.iiii 

Trainu'uvs  f’o.  at  this  time’.*  The  :  ‘ 

eoiiipany  is  doing  a  tremeiuloiis  -j  ,,  7.1,11 

biisiiie.ss  and  seemingly  is  nut  Wisi  Kia.iamiv  i'r.  7. nil 

spending  very  iniieh  on  neu  cars 
or  blisses,  so  it  looks  as  If  It  shpiilU  . 

be  making  very  good  profits.  .My '  liani;  run.  Naii, male  ..  7ii 
I  broker,  however,  tells  rue  that  i  “(.  ('''ni'n'rir  .Sii 

'there  Is  very  little  real  value  he-  '.i-; 

hind  the  stock,  ('an  this  he  true.  i)i„ni'iiii,i, '  iiank  t.iiii 

Surely  it  must  have  valuable  assets  ii;  nM  "f  \.iva  Sioiia  ..  1.211 

)in  itk  fleet  of  street  cars,  b'isses 

and  many  other  properties,  wtwt  . ,„i,|p  t,  s  fiukI* 
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ri.llll  172 
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.  ,  problems,  plus  the  weather.  Some  tory  people  cannot  be  protected  or 

4!oo  ]  business.  Most  of  increased  by  rising  costs  and  higher 

4!c,8  us  are  small  business,.  Almost  all  prices.  Farm  prices  are  too  low  now 
«.8!  1  of  us  are  farm  hands  Our  wives  and  in  relation  to  factorv  prices  but  they 
children  do  considerable  farm  work,  are  to  high  in  relation  to  potential 
,1.8(1  Tlie  average  gross  cash  income  on  markets.  Higher  prices  for  farm  i 
1.(18  Canadian  farms  in  1945  was  ap-  products  will  work  harm  to  everv- 
'  Ijlj  proxiniately  $2300,  earned  bv  the  one.  P'actory  costs  and  prices,  in  re-  I 
l.'H'  combined  efforts  of  men,  women  lation  to  farm  mark  T  of  the  near  | 
8.(i.s  and  ctiildren.  When  the  non-casli  future,  are  injuriously  high.  Both  < 
■j*'?'.] ;  farm  income  is  added  and  the  many  factory  people  and  farm  people  mav 
(.72  I  farm  expenses  deducted,  the  prob-  go  on  for  a  brief  period  increasing 
8  T7  j  able  avera.ge  net  income  per  farm  costs  and  raising  prices  but  we  are 
!  family,  earned  by  at  least  one  fuH-  only  adding  height  to  the  fall  we 
4A2  j  time  worker,  and  one  past-time  will  take  when  we  are  pushed  off 
1.81  I  worker,  on  the  basis  oi  a  low  60-  the  peaks  by  our  own  follv. 

hour  week,  might  be  $1500,  or  $1000  Miracles  of  increased  production 
:i!87  I  Per  worker,  earned  at  the  rate  of  and  greater  efficienev  might  cor- 
4.87  I  .3.3  l/3c  per  hour,  with  allowance  rect  unit  costs  on  farms  and  in  fac- 
uJ'jV  for  an  imaginary  two  weeks’  holi-  tories  but  miracles  are  so  rare  that 

1.12  dav.  it  appears  we  have  placed  too  miich 

8.17  The  foregoing  is  an  average  in-  faith  in  niir  Iinncs  ,aiul  potent iaiil ies 

I®,',  come.  Many  incomes  will  be  miicti  and  paid  too  little  heed  to  Itu'  rcal- 

!•))  higher  and  rnanv  much  lower.  Ag-  jties  and  the  probabilities. 

i  riculture  ha.s  no  dead  levels  esiab-  in  order  that  we  mav  pr.aceed 
I  li.shed  by  union  regulations.  The  wi.selv  to  restore  the  exchangeabil- 
:i.8?  chief  reason  whv  good  farmers  lieep  ity  our  labor  we  .should  consider 
.8  IS  (  Qa  farming  is  that  thev  are  able  to  bow  we  destroyed  it.  A  brief  review 
Ti'I;,  2*‘t  all  thev  can  earn  within  nre-  of  the  history  of  farm  and  urban 
8.17  vnilin<v  price.s.  Thev  get  no  overtime  prices  and  earnings  is  necessary  to  ' 
.8.1(1  rates  hut  thev  can  work  ns  rnanv  our  understanding  of  the  p>ob'c'u:  | 
i,;!;.]  hours  a.s  thev  wish  and  thev  can  |  The  following  history  i.s  taken  | 
get  the  benefit  of  all  the  skill  they  |  from  a  pamphlet  published  by  the  | 


$6,766, 126.52 


2^  POLICY  RESERVES  -  •  $33,227,300.00 

— being  $2,859,867  higher  than  at  January  1st,  1946 

^  Printed  copy  ol  complete  Annual  Statement  will  be  sent  upon  request. 
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100  Years  Ago  Pattern  Set 
For  Present  Day  Protection 

Canada  Life’s  100th  Annual  Meeting  Stresses 
Importance  of  Policyholders’  Interests 

^  It  was  decided  that  shaiehold-  employed  to  educate  them  in  th. 

1^11X11  ITTQSICIGTLL  01  ^CLItCLCLCL  S  mITST  ers-  dividends  should  in  no  case  use  and  application  of  Life  In 

exceed  10%  of  the  amounts  dis-  surance  to  enable  them  to  givi 
Y  •  r  T  ^  •  tributed.  Since  1926,  the  Canada  expert  advice.  We  make  no  dis 

Lite  Insurance  Lompany  Reviews  between 

participating  policvholders  have  F'c'd  Force,  our  Home  Offici 

^  m!  D T  J  ^  been  receiving  95%  of  all  sur-  and  Branch  Staffs.  All  receive 

X^QlLLllTy  02  iDGrVlCG  TO  plus  distributed.  every  help  we  can  give  them  tr 


lenth  President  oi  Canadas  First  eri-d'dSfhourdi^^^^^^^ 

exceed  10%  of  the  amounts  dis- 

Y  •  r  Y  •  tributed.  Since  1926,  the  Canada 

Lite  Insurance  Company  Reviews  ™?,5t‘.‘"»e:nS,r.S 

_  participating  policyholders  have 

Century  oi  Service  to  Public  plus  distributed. 

To  the  best  of  our  knowledge, 
this  was  the  first  time  in  any 
country  that  such  an  idea  was 

^  .  ■  ,1  ,1  ,  .  1  introduced  into  life  insurance 

On  this  great  occasion,  through  a  happy  combination  of  events,  we  are  privileged  company  practice,  it  later  be- 

to  present  a  renort  to  vou  which  is  noteworthy  for  three  important  reasons:  the  pattern  for  all  com- 

^  ‘  .  ,  ,,  .  IT-,..  panies  in  Canada,  and  this  prin- 

First — This  is  the  One  Hundredth  Annual  Meeting  of  the  Canada  Life  Assurance  cipie  was  subsequently  incor- 
CTTiiT^n’’ 1  porated  into  Canadian  Life  In- 

c  o.zip.;,  .>  .  ^  surance  Legislation.  We  have  no 

Second — The  P'inancial  Statement  discussed  by  our  General  Manager  reveals  a  position  knowledge  of  such  legislation 
of  security  and  general  strength  unsurpassed,  if  equalled,  by  any  of  the  ninety-nine  m  effect  m  any  other  coun- 
annual  statements  which  have  preceded  it.  And,  third,  this  year  —  without  including  Another  tradition  of  import- 
credit  for  any  annuity  business  —  the  Company’s  “life  insurance  in  force’’  has  passed  ance,  which  has  developed 
fUa  p;ii;r.r.  n,n'o,.  'T-ivL-'  .'trength  over  the  years,  is  that 

the  t-llion  DOuai  .>l..lk.  poUcy  in  force  has  prior 

One  hundred  years  ago,  Mr.  Hugh  C.  Baker,  the  Founder  and  First  President  of  the  rignfs  over  the  policy  in  .pyos- 
Canada  Life,  concluded  his  report  with  these  words:  z  ' 

We  have  pursued  this  policy  in 

"The  Directors  are  much  grali-  the  belief  that,  in  life  insurance, 

fled  with  the  share  they  have  conservatism  pays  off  in  the 

had  in  extending  to  many  of  .  »  tJMiT  COST-5  vEflR  avERAGE  1941-1945  iNCt.USiVE<l  ..  long  run.  not  only  in  security 

their  fellow  subjects  the  com-  ^  but  also  in  the  ultimate  returns 

forting  protection  of  life  assur-  4  4  to  policyholders, 

ante  and  in  successful'y  solving  „  .u  u-  u,- 

the  ma.nv  doubts  which  encircled  >V 

the  establishtnent  of  the  Com-  ®  ®-  f 

pan.v,  and  they  transmit  their  ^  p  m  - " 

trust  to  their  successors  in  the  kno^^n  to-day  as  Public  Rela- 

full  confidence  that  with  moder- 

ate  energv,  proper  caution  in  X.  ^  Founders-it  was  more 

the  selection  of  risks,  and  a  due  ^  V  f.?  f  insistent 

regard  for  strict  economy,  a  X  be  Judged 

business  will  be  raoidiy  formed  X  and  commended  b.y  the  public 

which  will  most  fully  sustain  the  X  h,"  nf.ali  v®'rlTh°/ 

views  of  the  projectors,  as  re-  X.  siL  ^  ' 

gards  a  great  saving  in  cost,  and  gj  g. 

which,  while  conveying  to  thou-  Life  Insurance  has  always  been 

sands  the  many  advantages  of  a  sound  investment.  But  it  is 

life  assurance,  will  prove  a  most  much  more  than  that.  We  at- 

important  Provincial  Benefit."  tempt,  therefore,  from  the  outset, 

,,  ,  X^m^  through  our  Field  Force,  not 

Ihis  jear  we  pay  respectful  _  _  ^  95  ^  onlv  to  promise  the  prospective 

tribute  to  the  memory  of  our  TREND  IN  OPERATING  COSTS  policyholder  a  fair  return  but 

Founders,  and  to  the  high  prin-  also  to  take  every  precaution 

cipies  which  they  espoused.  PER  UNIT  OF  WORK  that  the  policy  selected  is  the 

best  one  available  to  meet  his 

-c"  'pne  Particular  needs;  that  the  bene- 

Successors  -to  that  long  line  properly  designated: 

Of  distinguished  men-great^  ,  | 

— who  as  Directors  and  Cnie.'  *  j 

Administrators  have  served  the  *  Tl"' 

Company  and  its  policyholder.'  90  -  - 190  ^  j 

bitegrity  and  1945  1946  Will.  In  all^  the^other  multi- 

"'■'i*  "  ■  tudinous  circumstances  where 

We  p-'^cqual  tribu'e  to  that  the  person  contracting  for,  main- 

far  greater  company  of  men  and  j  Join  v-ith  Mr.  Gill  in  his  and  actions  of  the  Canada  Life.  lnTe,"need^s  «1)er7ence^arfd 

v,omen.  who  tnvough  the  years  praise  of  The  outstanding  work  and  will,  please  God,  continue  advice  we  try  to  sati'sfv  hi^ 

—decade  after  decade  for  a  full  during  the  year  by  all  to  govern  it  so  long  as  this  Com-  need's  '  -  y  ^ 

century  of  time— have  come  and  members  of  the  Canada  Life  staff  pany  exists.  _  r;,-,. 

panrw'  thck'd^^oS.  thdr  o^r'^u'cId^Forcfth^Tea^^ha^  Mr  Bakl^r  onward,  year  all  ^  carefully  .'elected,  jhor- 

jobs  to  their  fullest  capacity-  moduced  spectacular^esults:  The  '“"5- ‘’"Shly  trained  body  of  under- 
striving,  whatever  their  position,  .Agency  Department  the  Branch  m  writers  who  are  prepared  to 

to  bring  to  more  complete  friii-  iviana<>ers  and  the  Field  Force  interest  of  tne  policyholder  qualify  themselves  in  a  profe.'- 

Lon  those  lofty  ideal.',  which,  “  ,  tfkp  gi-rat  Pr^^^  i.s  paramount  t  has  been  made  siona  way  to  fully  meet  the 

in  the  words  of  our  first  Presi-  ®  nihineri  oneration.  ®  s_ecurity  of  individual  needs  of  the  insuring 


employed  to  educate  them  in  the 
use  and  application  of  Life  In¬ 
surance  to  enable  them  to  give 
expert  advice.  We  make  no  dis¬ 
tinction  between  members  of  our 
Field  Force,  our  Home  Office 
and  Branch  Staffs.  All  receive 
every  help  we  can  give  them  to 
improve  their  efficiency  and 
knowledge.  We  have  one  com¬ 
mon  objectiva  and  we  work  to¬ 
ward  it  as  a  single  integrated 
unit. 

Since  1847.  the  Canada  T.ife 
has  disbursed  over  six  hundred 
and  twenty-five  million  dollars 
in  cash  to  its  policyholders  and 
beneficiaries.  Yet  this  huge 


S.  C.  McEVENUE 
President 


.imount'is  nnl.v  a  comparatively 
.-mall  proportion  of  the  total  so 
disbursed  by  all  companies.  In 
addition  to  these  disbursements, 
hundreds  of  millions  of  insurance 
dollars  have  been  directed  into 
channels  which  have  helped  the 
upbuilding  of  the  countries  in 
which  we  do  business,  their 
homes,  their  farm.s,  their  indus¬ 
tries,  and  their  financial  ability 


A.  N.  MITCHELL 
Chairman  of  the  Board 


to  wage  war. 

Would  it  surprise  you  to  be 
told  that  life  insurance  policies 
now  in  force  on  this  Continent 
outnumber  the  owners  of  savings 
bank  accounts?  Moreover,  I  think 
you  would  find  that  the  number 
of  policyholders  equals,  if  it  does 
not  exceed,  the  number  of  Gov¬ 
ernment  bondholders,  even  after 
all  the  Victory  Loan  campaigns. 


E.  C.  GILL 
General  Manager 


Life  Insurance  has  become  with¬ 
out  a  doubt  one  of  the  principal 
methods  of  saving  adopted  by 
the  people  of  this  Continent. 

This  prevailing  good-will  is  a 
constant  source  of  inspiration  to 
every  Executive  Officer,  while 
it  supplie.'  at  the  same  time  that 
vital  spark  which  transforms  a 
large  group  of  workers  into  a 
great  team. 


"The  Directors  are  much  grati¬ 
fied  with  the  share  they  have 
had  in  extending  to  many  of 
their  fellow  subjects  the  com¬ 
forting  protection  of  life  assur¬ 
ance  and  in  successful'y  solviijg 
the  ma.ny  doubts  which  encircled 
the  establishment  of  the  Com- 
pan.v,  and  they  transmit  their 
trust  to  their  successoivs  in  the 
full  confidence  that  with  moder¬ 
ate  energy,  proper  caution  in 
the  selection  of  risks,  and  a  due 
regard  for  strict  economy,  a 
business  will  be  rapidly  formed 
which  will  most  fully  sustain  the 
views  of  the  projectors,  as  re¬ 
gards  a  great  saving  in  cost,  and 
which,  while  conveying  to  thou¬ 
sands  the  many  advantages  of 
life  assurance,  will  prove  a  most 
important  Provincial  Benefit." 

This  year  we  pay  respectful 
tribute  to  the  memory  of  our 
Founders,  and  to  the  high  prin¬ 
ciples  which  they  espoused. 

We  pay  tribute  also  to  their 
"Successors"— to  that  long  line 
of  distinguished  men— great  men 
— who  as  Directors  and  Chie.f 
Administrators  have  served  the 
Coinpany  and  its  policyholders 
with  wisdom  and  integrity  and 
dcvqtion. 

We  pay  equal  tribute  to  that 
fur  greater  com.pany  of  men  and 
women,  who  through  the  years 
—decade  after  decade  for  a  full 
century  of  time — have  come  and 
gone — loyally  serving  the  Com- 
jiany  in  their  day— ^oing.  their 
jobs  to  their  fullest  capacity- 
striving.  whatever  their  position, 
to  bring  to  more  complete  frui¬ 
tion  those  lofty  ideal.',  which, 
in  the  words  of  our  first  Presi¬ 
dent.  were  "transmitted  to  their 
trust." 

1  believe,  al.-o,  that  a  Billion 
Dollars  of  "life  insurance  in 
force"  would  convince  Mr.  Baker 
that  his  successors  had  expended 
"moderate  energy.”  Our  Field 
Force  —  even  our  great  Field 
Force  of  to-da.v — will  agree  that 
it  takes  perhaps  more  than 
"moderate”  energy  to  put  a 
Thousand  Million  Dollars  of  good 
business  on  the  books  and  keep 
it  there! 

-And  so  I  feel  that  upon  this 
occasion  we  are  justified  in  tak¬ 
ing  pride  in  the  achievements  of 
both  the  past  century  and  the 
past  year.  But  let  me  hasten  to 
add  that  such  elation  of  spirit 
derives,  not  from  the  magnitude 
of  our  assets  or  the  volume  of 
business  on  the  book.',  but  from 
the  fact  that  tens  of  thou.sands 
of  the  citizens  of  this  country 
and  the  Briti.'h  Isles  and  the 
United  States  have  looked  upon 
our  record,  ha\e  found  it  good, 
and  have  put  their  trust  in  our 
promises  to  pay.  Thu,  indeed, 
is  and  has  always  been,  a  source 
of  justifiable  pride.  The  repeated 
annual  reference  which  we  make 
to  the  strength  of  our  Financial 
Statement  should  not  be  taken  in 
any  sense  as  an  indication  of 
pride  in  the  Company's  wealth 
or  size,  but  rather  as  a  measure 
of  our  confidence  in  the  Com¬ 
pany's  ability  to  make  good, 
under  any  circumstances  which 
may  arise,  on  every  la.st  promise 
In  every  contract  this  Company 
has  in  force. 


Insurance  in  Force  Passes  Billion  as 
Company  Experiences  Greatest  Year 

General  Manager  Reports  Year  of  Progress 


The  report  read  by  the  Secretary  i.s  the  100th  Annual 
Report  presented  by  the  Directors  of  The  Canada  Life 
Assurance  Company.  A  full  100  years  of  the  Company’s 
operations  will  be  completed  on  August  21st  of  this  }^ear, 
which  was  the  date  in  1847  when  the  company  com¬ 
menced  to  do  business.  The  first  Annual  Report  was 
presented  in  1848,  and  accordingly  99  years  later  the 
100th  Annual  Report  is  being  presented.  This  becomes 
an  historical  event  not  only  for  this  Company  but  for 
the  whole  institution  of  life  insurance. 


I  join  with  Mr.  Gill  in  his 
praise  of  the  outstanding  work 
done  during  the  year  by  all 
members  of  the  Canada  Life  staff 
in  field,  branch,  and  Home  Office. 
Our  Field  Force,  this  year,  has 
produced  spectacular  results.  The 
.Agency  Department,  the  Branch 
Managers,  and  the  Field  Force 
may  take  great  pride  in  this  ex¬ 
hibition  of  combined  operations 
in  which  all  objectives  were 
reached  in  record  time.  In  the 
face  of  the  tremendous  volume  of 
business  tliey  have  been  sending 
in  with  little  or  no  letup,  and 
despite  the  difficulty  of  securing 
experienced  helpers,  our  Branch 
and  Home  Office  staffs  have,  as 
always,  accepted  the  challenge, 
and  have  successfully  completed 
their  tasks  with  a  minimum  of 
delay. 

In  commencing  this  outline  of 
what  we  might  term  our  busi¬ 
ness  creed,  let  me  first  ask  a 
question:  What  do  we,  the  Direc¬ 
tors  and  Executives  of  this  Com¬ 
pany,  believe  to  be  the  prime 
function  of  this  institution?— 
What  are  we  here  for? 

•After  one  hundred  years.  I  can 
find  no  more  fitting  words — no 
truer  words — no  more  sincere 
word.'  in  which  to  answer  that 
question,  than  those  used  by 
Hugh  Baker,  which  I  quoted  a 
few  moments  ago.  The  chief  pur¬ 
pose  of  this  Company— its  justi¬ 
fication  for  existence — its  prime 
function — is  to  extend  to  our 
fellow-citizens  the  "comforting 
protection  of  life  assurance.” 

-Ail  of  the  assets  you  see  upon 
our  books  and  upon  the  books 
of  other  co.mpanies  are  but  the 
savings  of  the  people,  left  with 
us  for  a  while,  to  be  repaid  later 
on  at  a  time  when  they  will  be 
needed  more. 

We  have  been  trusted  with 
those  -funds.  That  sense  of  trus 
teeship  has  governed  for  one 
hundred  years  the  deliberations 


and  actions  of  the  Canada  Life, 
and  will,  please  God,  continue 
to  govern  it  so  long  as  this  Com¬ 
pany  exists. 

From  Mr.  Bakdr  onward,  year 
ifter  year,  the  key-note  of  every 
Presidential  address  has  been— 
"The  interest  of  the  policyholder 
i.s  paramount”.  It  has  been  made 
quite  evident  that  security  of 
contract  has  taken  priority  over 
every  other  consideration  '  or 
problem  of  Management. 

In  Canada,  and  to  the  best  of 
my*  belief  in  Canada  only,  life 
insurance  can  make  the  proud 
boast  that  no  policyholder  in  a 
Canadian  life  insurance  company 
ha.s  ever  lost  a  dollar  through 
failure  of  a  company  to  pay,  on 
death  or  at  maturity,  what  was 
guaranteed  to  him  under  his  pol¬ 
icy.  The  more  one  delves  into 
the  history  of  financial  obliga¬ 
tions  and  promises  to  pa.v,  the 
more  remarkable  this  achieve¬ 
ment  becomes. 

Our  Company  does  not  by  any 
means  claim  more  than  its  just 
share  of  the  credit  for  this  fine 
record,  but  we  believe  that  the 
sound  principles  established  and 
rigidly  followed  in  those  first 
twenty  years  when  we  were  the 
only  Canadian  Company,  set  a 
pattern  which  became  standard 
practice  for  the  companies  that 
followed  after,  and  established 
the  framework  for  Canadian 
Life  Insurance  Legislation. 

In  1849  we  find  another  very 
definite  indication  of  the  desire 
of  the  Company  to  protect  the 
interests  of  policyholders.  This 
Company  introduced  the  privi¬ 
leges  of  Cash  Surrender  Values 
and  Paid-Up  Insurance. 

Again  in  1879,  the  Directors 
took  a  notable  step  in  the  inter¬ 
ests  of  the  policyholder.  They 
petitioned  Parliament,  and  Par¬ 
liament  gave  its  consent,  to  a 
change  in  our  Charter  in  relation 
to  the  distribution  of  surpJjs. 


The  past  year  has  been  an 
outstanding  one  from  the  view¬ 
point  of  new  business  and  in¬ 
crease  in  business  in  force. 

Net  new  premium  income  for 
a.'surances  and  annuities  (ex¬ 
cluding  single  premiums) 
amounted  to  approximately  $3,- 
200,000,  a  marked  increase  in  com¬ 
parison  with  previous  year.s. 

New  A.ssurances  issued  and  paid 
for  in  1946  totalled  $104,799,772. 
This  figure  does  not  include  re¬ 
vival'  and  increased  policies 
amounting  to  $37.431, .549,  which 
in  previous  reports  have  been 
combined  with  new  assurances 
in  a  single  total.  It  also  excludes 
Dividend  Additions. 

New  Retirement  Income  Bonds 
issued  and  paid  for  (excluding 
revivals  and  increases)  guaran¬ 
teed  total  maturity  benefits  of 
$11,431,226.  In  addition,  the  Com- 
pan.v  sold  new  Immediate  Annui¬ 
ties  with  considerations  of  $2,- 
812,211. 


THE  CANADA  LIFE 
INCOME  DOLLAR 
IN  1946 

WHERE  IT  CAME  FROM 

jNVESTJjgN^J 


HOWITWASOSED 

■ftMDTO-POUCYHOLDERS  53Vst| 

■■operating  expenses 


SHAREHOLDERS 


4ELDF0RTHEM  32^4«I86  <i 


public.  The  utmo.st  care  is  exer¬ 
cised  in  the  selection  of  those  men 
and  women  who  will  represent 
us.  Their  charac'ier — their  stand¬ 
ards  of  education  —  their  apti¬ 
tude— are  thoroughly  tested  and 
established  before  they  are  re¬ 
ceived  into  our  organization. 
Thereafter  they  are  Canada  Life 
men  and  women,  and  no  limit  is 
placed  on  the  time  or  energ> 


THE  CANADA  LIFE  ASSURANCE  COMPANY 

Staiement  of  Assets  and  Liabilities  at  December  31,  1946 


ASSETS 


Bonds  . $274,907,932 

•■Federal  Government  . $185,524,772 

Provincial  and  Municipal  .  37.281,521 

Public  Utility  ...., .  42..579.1.39 

Other  Corporation  .  9,522,500 

•Canada.  U.S..  U.K.  and  Eire, 

Mortgage  Loans  and  Agreements  of  Sale .  35,458,763 

Slonks  .  10,404,387 

Preferred  . .' .  6,928.815 

Canadian  Banks  and  Trust  Con .  2.593,215 

Other  Common  .  882,357 


LIABILITIES  AND  SURPLUS 


Amount  required,  in  addition  to  future  premiums  and 
interest,  to  provide  for  payments  guaranteed  under 
assurance,  annuity  and  staff  pension  contracts  now  in 
force  . $297, .504, 432 


Benefits  in  rourse  of  uayment  and  provision  for  unre¬ 
ported  claims  . 


Policy  proceeds  and  other  amounts  left  with  the  Company  20,412,287 


Loans  on  Policies  . 

13.341,885 

6,059,684 

Office  premises  and  other  properties. 

Cash  . 

1,306,386 

Premiums  in  course  of  rollection  and  instalments  of  1946 
premiums  not  yet  due.  (Full  liability  arising  therefrom 
included  in  Liabilities)  . 

4,634,809 

Interest  and  Rents . . . . 

Due  . 

Earned  but  not  yet  due . 

$  21,022 
..  3,204,159 

3,225,181 

Other  Assets  . 

409.551 

Other  Liabilities  to  Policyholders  . . 

Including  Amounts  in  Suspense. 


Miscellaneous  Liabilities  .  1,465,855 

Including  provisioii  for  accrued  taxes  and  outstanding 
expenses. 

Total  Liabilities  arising  from  policy  and  other  contracts  325,441,572 


Total  . $349,748,578 


Provision  for  Future  Policy  Dividends  .  6,725,000 

Available  for  the  Further  Protection  of  Policyholders...  17,582,006 
Capital  stock  ($1,000,000)  and 

Shareholders’  Fund  . $  1,452.858 

Reserve  tor  Contingencies  .  5,000,000 

Additional  Surplus  .  11,129.148 

ToUl  . . . $349,748,578 


This  large  volume  of  protec¬ 
tion  was  assumed  under  24,852 
new  life  insurance  policies,  2.396 
new  annuit.v  contracts  and  5.280 
group  certlHcales,  a  total  of  32,- 

i28. 

Nineteen  hundred  and  forty- 
six  was  the  greatest  year  in  the 
Company's  history  from  the 
standpoint  of  new  assurances 
paid  for  by  our  own  Field  Forces. 
Canada,  the  United  States,  the 
British.  Isles  Division — all  parts 
of  the  field  made  magnificent 
contributions  to  this  exceptional 
iroduction. 

Special  mention  should  be 
made  of  the  fact  that  during  1946 
leven  of  our  field  representa¬ 
tives  produced  over  One  Million 
Dollar.s  of  new  business  apiece. 

BUSINESS  IN  FORCE 
tl)  Assurances  ...  .$1,002, 130.75^ 

(2)  Maturity  Bene¬ 
fits  under  Retire¬ 
ment  Income 
Bonds  not  yet 

matured  . $  96,764,876 

(3)  Reserve  value  of 

Immediate  and 
Vested  .Annuity 
contracts  (provid¬ 
ing  for  payments 
to  Annuitants  of 
$3,808,287  annu¬ 
ally)  . $  34,179.'206 

T'ne  total  comprises  407,878 

■onlracts  made  up  of  258,506  life 
policies.  23.147  annuity  contracts, 
and  126,225  group  certificates. 

The  figure  for  Assurances  rep¬ 
resents  a  gain  of  over  $81  Mil¬ 
lion  for  the  year,  which  is  more 
than  twice  as  great  as  the  gair 
in  1945.  * 

Furthermore,  it  will  be  ob¬ 
served  that  since  the  New  Assur- 
inces  of  the  year  amounted  to 
)ver  $104  Million,  the  gain  In 
ousiness  in  force  is  equal  to 
nearly  80%  of  the  new  business 
Premium  Income  has  risen  to 
$32,644,765. 

Policy  payments  of  $24,957,712. 


including  $15,538,694  to  living 
policyholders,  have  done  much 
to  maintain  good  living  stand¬ 
ards  for  countless  policyholders 
and  their  beneficiaries.  Of  each 
income  dollar  74  2, '5c.  arose  from 
payments  made  by  policyholders, 
and  25  3/5c.  was  earned  from  our 
investments. 

53  3,  5c.  of  each  income  dollar 
was  paid  to  policyholders  or 
beneficiaries,  and  an  additional 
32  2, '5c.  was  added  to  the  fund 
previously  set  aside  to  provide 
for  future  payments  guaranteed 
under  policy  contracts.  Thus  a 
total  of  86c.  of  each  income  dol¬ 
lar  was  paid  to,  or  held  for, 
policyholders  as  compared  with 
74  2/5c.  of  each  income  dollar 
that  was  received  from  them.  In 
other  words,  we  paid  back,  or 
held  for  future  payme.nts  to  pol¬ 
icyholders,  more  than  115%  of 
what  we  received  from  them. 
Since  the  Company  was  founded, 
we  have  paid  to  or  held  for 
policyholders  over  $100.000,(X)0 
more  than  we  have  received  from 
them. 

Total  operating  expenses  in¬ 
creased  during  the  past  year  be- 
cau.se  of  the  greater  volume  of 
business  and  the  higher  costs  of 
materials,  supplies  and  services 
of  all  kinds.  A  general  increase 
in  our  staff  salary  scales  was 
made  in  recognition  of  the  highei 
cost  of  living. 

I  am  happy  to  report,  however, 
that  despite  these  rising  costs  our 
expense  rates  per  unit  of  work 
were  actually  6.6%  lower  than 
in  the  previous  five  years.  There 
were  two  factors  which  contri¬ 
buted  to  this  reduction.  One 
was  that  the  increased  volume 
of  new  business  and  business  in 
force  helped  to  reduce  unit  costs. 
The  second  was  an  extension  of 
our  programme  of  simplifying 
our  work  systems  and  methods 
This  programme  is  a  continuous 
one  and  will  ensure  in  the  future 
that  the  operations  of  the  Com¬ 
pany  are  performed  at  the  low¬ 
est  cost  consistent  wth  efficient 
service. 

We  are  still  experiencing  some 
claims  where  death  has  resulted 
from  the  war,  but  in  spite  of  this 
our  mortality  experience  was 
more  favourable  than  during  the 
years  immediately  preceding  the 
war. 

The  Assets  amount  to  almost 
$350,000,000  which  is  an  increase 
of  over  $15,000,000  for  the  year. 
This  large  total  of  Assets  is  held 
for  the  benefit  or  protection  of 
the  owners  of  over  400,000  in¬ 
surance  and  annuity  contracts. 


Our  total  bond  holdings 
amount  to  over  $274,000,000 
which  represents  an  increase  of 
$12,000,000  for  the  year.  Preferred 
and  Common  Stock  holdings 
show  no  great  change  at  approxi¬ 
mately  $10,400,000. 

Provinces,  municipalities  and 
corporations  were  all  prevented 
from  embarking  in  a  large  way 
on  needed  capital  improvements 
by  reason  of  shortages  of  labour 
and  material,  the  major  portion 
of  which  has  been  diverted  to 
relieving  the  housing  shortage. 
•As  soon  as  this  shortage  is  re¬ 
lieved  it  is  anticipated  that  there 
will  be  substantial  borrowing  to 
meet  necessary  but  deferred 
capital  expenditures.  Our  Securi¬ 
ties  Department  is  fully  prepared 
to  take  advantage  of  all  oppor¬ 
tunities  for  investment  arising 
from  this  construction.  We  are 
actively  searching  for  investment 
outlets,  and  we  hope  to  be  able 
to  report  in  1947  that  large 
amounts  of  life  insurance  funds 
have  been  put  to  work  in  build¬ 
ing  factories,  schools,  and  other 
structures  of  benefit  to  the  com¬ 
munity. 

The  increase  in  bond  prices 
during  the  year  resulting  from 
the  further  decline  iri  interest 
rates  has  brought  about  a  further 
increase  in  the  excess  of  market 
value  over  book  value  of  Assets. 
Since  our  •bonds  have  been  en¬ 
tered  in  the  statement  at  their 
book  values,  this  excess  of  mar¬ 
ket  values  is  a  further  item  of 
strength.  Neverthele.ss  this  Com¬ 
pany  feels  very  strongly  that 
market  values  are  not  the  proper 
basis  on  which  a  life  insurance 
company  should  be  judged.  A 
life  insurance  company  deals 
primarily  in  long  term  liabilities, 
and  short  term  fluctuations  in 
market  values  are  not  of  major 
importance.  We  believe  that  as 
long  as  a  bond  remains  of  satis¬ 
factory  investment  calibre  a  com¬ 
pany  should  be  permitted  to 
value  it  on  an  amortized  basis, 
thus  eliminating  temporary  fluc¬ 
tuations  in  market  values.  Even 
when  valued  on  this  basis,  our 
securities  show  a  substantial  ex¬ 
cess  over  their  book  values. 

Urban  mortgages  and  salt 
agreements  amount  to  just  ovei 
$32,000,000,  an  increase  of  ovei 
$4,000,000.  Principal  collections 
on  existing  accounts  amounted 
to  over  $5,300,000,  which  meant 
that  the  Mortgage  Department 
made  new  loans  during  the  yeai 
amounting  to  over  $9,()00,000.  ar 
increase  of  $4,500,000  over  1945. 

One  of  the  most  critical  of  th( 
post-war  problems  has  been  th< 
provision  of  housing  for  return¬ 
ing  veterans,  and  for  the  greatlj 
increased  urban  population.  As 
our  conti’ibution  toward  the 
solution  of  this  problem  we  made 
mortgages  of  over  $6,500,000  tc 
assist  in  the  building  of  approxi¬ 
mately  1,800  new  homes,  and  in 
addition  advanced  over  $2,000.- 
000  to  assist  in  the  purchase  of 
some  600  existing  homes.  This 
programme  of  helping  to  fill  the 
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need  for  new  homes  -will  be  con¬ 
tinued  in  1947. 

Our  Mortgage  Department  has 
been  set  up  to  assist  in  ever.v  way 
in  the  solution  of  the  housing 
problem.  We  have  made  surveys 
in  the  various  cities  across  Can¬ 
ada,  and  assisted  builders  in  ac¬ 
quiring  blocks  of  land  for  de¬ 
velopment  for  housing  purposes. 
It  has  not  been  thought  wise  as 
yet  for  us  to  take  advantage  of 
the  existing  legi.'lation  to  acquire 
this  land  directly  for  flevelop- 
ment  ourselves,  since  we  have 
been  able  to  locate  in  every  in¬ 
stance  a  local  builder  to  under¬ 
take  the  development  with  our 
assistance.  With  competent  tech¬ 
nical  personnel  in  our  own  em¬ 
ploy,  we  have  further  assisted 
these  builders  in  laying  out  the 
sites  and  have  given  thfem  valu¬ 
able  advice  as  to  the  most  suit¬ 
able  plans  for  this  housing.  The 
same  type  of  advice  is  available 
to  individuals  through  our  vari¬ 
ous  Mortgage  Branches  and  has 
proven  of  valuable  assistance  to 
our  borrowers  in  connection  with 
their  building  problems. 

Farm  mortgages  and  s.ile 
agreements  were  reduced  by 
$650,000  during  the  year  to  ap¬ 
proximately  ,$3,400,000.  Collec¬ 
tions  on  farm  mortgages  con¬ 
tinued  to  be  good  during  the 
year  and  we  were  able  to  make 
a  substantial  recovery  from  re¬ 
serves  previously  set  up  against 
these  investments. 

The  rate  of  inuirest  earned  in 
'946  wa.s  3.9%.  It  is  interesting  to 
compare  this  earned  rate  wit'n 
the  rate  of  4,26%  earned  in  1936. 
.About  that  lime  the  Dominion  of  i 
Canada  brought  out  its  first  'y'n  I 
long  term  bond  issue,  and  until 
1946  the  rate  of  interest  on  higii 
grade  bonds  has  not  varied  a 
great  deal  from  this  level. 
The  decline  in  our  rate  is  there¬ 
fore  very  moderate  as  measured 
against  the  effect  of  ten  years  of 
low  interest  rate.',  including  five 
years  of  heavy  purchase  of  War 
Loans.  If  the  present  yields  on 
new  investments,  which  are  even 
lower  than  the  3%  level,  con¬ 
tinue,  we  must  of  course  expect 
a  further  reduction  from  year  to 
year  in  our  own  earned  interest 
rate,  with  consequent  reduction 
n  earnings  on  invested  rssets. 

The  increa.sed  scale  of  policy 
iividends  forecast  by  Mr.  Mc- 
E venue  last  year  went  into  effect 
in  ,Iuly.  On  this  scale  each  an¬ 
nual  dividend  consists  of  two 
•lart.s — (1)  a  basic  dividend,  and 
(2)  when  earned,  an  extra  divi- 
iend.  The  basic  dividends  have 
aeen  calculated  on  a  scale  which, 

't  is  'oelieved,  can  be  maintained 
or  a  few  succeeding  years. 

We  should  like  to  pay  uioule 
nice  again  to  every  member  of 
our  Staff  in  the  Home  Office,  the 
Branches,  and  the  Field,  who, 
notwithstanding  our  substantial 
increase  in  new  business  in  force, 
have  met  the  heavy  demandi 
made  upon  them  with  cheerful, 
consistent  and  ever-ready  co- 
ooeration. 
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CANADA-SWEDEN 
TRADE  EXPANSION 
TOLD  EXPORTERS 


On  Aluminium  Board 


Minister  Notes  Growth  Varied 
Shipments  From  Dominion 
at  C.E.A.  Montreal  Meet 

FUTURE  SEEN  BRIGHT 


Despite  the  fact  that  twice  as 
much  goods  are  shipped  from  Can- ! 
ada  to  Sweden  on  Swedish  ships  as  i 
are  sent  from  Sweden  to  Canada,  | 
the  Swedish  people  are  far  from ' 
unhappy  about  the  setup.  I 

Speaking  before  the  Canadian  Ex-  j 
porters’  A.ssociation  in  Montreal, ; 
the  Hon.  Per  Wijkman,  Swedish 
minister  to  Canada,  commented.  i 

“It  is  an  old  saying  that  trade  fol- 1 
lows  the  flag  .  .  .  the  Swedish  flag  whose  election  to  the  board  of  di- 
is  serving  Canadian  exports  to  a  rectors  of  Aluminium  Limited  is  an- 


Canadian  Mines  Still  Wait  for 
Action  on  Gold 


New  M.S.E.  Member 


By  E.  C.  ERTL 


PAUL  LAROQUE 


Montreal 


much  greater  extent  than  our  own 
exports  to  Canada,  and  we  do  not 
mind.  Sweden  is  anxious  to  see  an 
increased  volume  of  trade  in  the 
postwar  years.  We  certainly  do  not 
expect  to  have  a  favorable  trade 
balance  with  every  country.  We 
realize  the  importance  for  an  ex¬ 
porting  nation  to  buy  abroad,  so 
why  not  from  Canada?” 

Historic  Bat-kground  Noted 


nounced.  Mr.  LaRoque  was  elected 
to  fill  a  vacancy  on  the  board  creat- 1 
ed  by  the  death  of  the  late  Aim6 
Geoffrion  K.C. 

Mr.  LaRoque  was  educated  at  St. 
Mary's  College  and  received  his  law 
degree  from  the  University  of  Mont¬ 
real.  Having  been  admitted  to  the 
Quebec  Bar  in  1929.  he  later  grad¬ 
uated  from  the  School  of  Higher 
Commercial  Studies,  Montreal,  and 


Text  of  Mr.  Wijkman’s  addre.ss  on  attended  the  Harvard  School  of 
r=,nariian-5?wedi.sh  Busme.ss  Administration.  _  Prior  to 


‘The  Progress  of  Canadian-Swedish 
Trade”  is  as  follows  in  part: — 


joining  Aluminium  Limited  in  1941, 


T  Mr.  LaRoque  was  in  the  banking 

When  I  say  that  the  commerce  ^  j  Montreal 

between  our  countries  is  young,  1 1  “usiness  in  Mont  ea  . 

only  wish  to  stress  the  point  that ; 
direct  connections  were  late  to  be 
established.  As  a  matter  of  fact, 
nothing  did  more  to  bring  about 
Swedish  emigration  on  a  large  scale  i 
to  the  United  States  and  Canada 
than  the  opening  up  on  the  Canadian  ' 
prairies  for  wheat  growing  in  the  I 
Eighteen  -  hundred  eighties.  World 
prices  for  wheat  went  down  as  a  re- , 

.suit  of  the  greatly  increased  wheat  j 
production  in  Canada  and  Swedish  | 
farmers  on  comparatively  poor  soil 
found  it  increasingly  difficult  to 


SPEAKERS  NAMED 
TO  TORONTO  MEET: 


ICC 


Canadian  Section  Will 
Open  Initial  Session 
On  January  31 


One  of  the  chief  troubles  beset¬ 
ting  the  Canadian  mining  industry 
at  the  present  time  is  that  Can¬ 
adians  individually  and  collective¬ 
ly  have  not  made  up  their  minds 
about  the  role  it  is  to  play  in  the 
national  economy  as  a  whole.  It 
is  no  doubt  due  largely  to  the  fact 
that  mining  in  Canada  is  a  num¬ 
ber  of  things  to  a  number  of 
people,  and  that  one  of  its 
more  important  branches,  the 
mining  of  gold,  occupies  a  place 
whose  real  importance  is  deter¬ 
mined  by  a  number  of  factors 
whose  control  is  q\iite  outside  of 
Canada's  power. 

It  is  only  natural  then  that 
when  the  Canadian  Institute  of 
Mining  and  Metallurgy  meets  in 
annual  convention,  as  it  did  last 
week  in  Ottawa,  its  members  and 
spoke.=men  would  make  an  effort 
towards  getting  some  light  shed 
upon  the  attitude  of  governments 
towards  mining.  They  certainly 
have  a  right  to  ask  questions, 
considering  the  encomiums  that 
have  been  given  to  the  mining  in¬ 
dustry  following  its  performance 
during  the  war. 

Mr.  Ennis,  the  C.I.M.M.  piesi- 
dent,  referred  to  these  praises, 
and  rather  modestly  one  must 
say,  and  when  the  announcement 
was  made  that  the  ceiling  prices 
for  the  three  most  important  base 
metals  had  been  rai.sed  substan¬ 
tially  one  could  regard  it  as  the 
long  overdue  recognition  by  the 
government  of  the  base  metal 
mines'  precarious  position.  This 
still,  however,  did  not  an.swer  the 
question,  what  about  gold?  No 
matter  where  you  stand  in  the 
mining  business  or  out  of  it,  you 
will  admit  that  the  position  of  gold 
is  radically  different  from  that  of 
the  base  metals. 

Hi  ¥ 

The  gold  mines  did  keep  Can¬ 
ada  going  in  those  dismal  years 
more  than  a  decade  ago  when 
everything  else  appeared  to  be  at 
a  standstill.  The  base  metal  mines. 


.  Chief  speakers  at  the  first  annual 

make  a  living  ®  Hiatnnt  re  i of  the  Canadian  Section, 

Being  thnfty.  as  their  distant  rej  K  Chamber  of  Coni- 

latives  in  Scotland,  they  decided  to 

send  their  younger  sons  to  settle  .  31,  will  be  John  R.  Minter, 

^  “U  was  a  good  thing  for  many  of  I  '  ?hase "p’lutocratTc"  "rnMitut'ions 

them  that  they  found  their  way  to  :  j'°  -  ^  ^  director  "DepTrTnicnt  a.-sailed  by 

Canada,  even  if  it  took  some  time,  i  Commerce  PiP«q«eak  leftist  for  having 

Not  unlike  the  Normands,  who  came  „ 

™  tv,,.,,  lo  making  the  announcement  R. 

to  England  f^o"!  Normandy  they  ^  Canadian  Section  chair- 

moved  on  to  Canada,  after  a  stay  .  *.  *.  j 

in  the  United  States.  There  was  a  stated  that  Mr.  M.nter,  thinking  of  taking  down  the  brass 

bV  task  ahead.  They  did  what :  h«®_been  appointed  to  head  toe  Jn- ,  ^oor-knobs  b  e  c  ^i  s  e  too  many 
pioneers  should  do:  they  built  roads  .  P  mines  elsewhere  were  running  dry. 

Ld  houses  and  railroads  from  coast :  r  "oSoI"nf  th"  Thus,  mining  has  indeed  saved 

to  coast  of  Canada.  They  felled  ,  recent  recognition  of  the  Inte.-  Canada's  bacon  twice,  and  in  the 
timber  and  cleared  land.s."^  They  !  "^tional  Cham^  ca.se  of  base  metals  at  lea.st.  at  a 

needed  tools  of  every  kind,  tools  I  ocial  Council  of  the  United,  tremendousl.v  depleted  re- 

with  good  steel,  and  naturally  they  I  T  IS  recogniLon  has  given  ;  serves,  at  bargain'  prices  when 

,  J®-  o _ frv  441^  the  International  Chamber  an  offi* 

pTrlv  heJ^nn  '  '^t^tus  as  a  consultative  bodv  at 
work.  That  was  an  early  beginning  . 

r>o„QHiar..s,«,prtiah  trn<tp  t  t^c  United  NatiousHeadqiiarte.sie- 


received  a  “Christmas  present  of 
higher  prices”  kept  the  war  going 
at  a  time  when  people  were 


everything  else  mounted  in  cost, 
and  at  contract  rates  which  even 
long  after  the  emergency,  penaliz- 


.,  ,,  ,  ,  ~  I  cne  0.1.1V1..V1.,  wnose  sole  func- 

tion  is  to  provide  leadership  to 
the  industry  and  representation 
before  the  public,  is  now  on  the 
right  track.  It  does  not  ask  the 
impo.ssible.  It  does  explore  the 
avenues  that  are  fea.cible. 

¥  ¥  ¥ 

The  only  thing  that  is  wrong 
with  the  gold  mining  industry  is 
the  final  price  of  its  products  if 
measured  against  the  production 
costs.  Thereon  hinges  everything. 
But,  thanking  God  for  small  mer¬ 
cies,  one  must  admit  that  it  is 
wonderful  not  to  hear  quite  so 
loudlv  the  demands  of  former 


depression  years  1931-33  imports 
from  Sweden  fell  below  the  million 
dollar  mark. 


WHEN  the  full  year's  figures  of 


of  Canadian-Swedush  trade.  Wheat  .  orivate  business  in  — ‘v.— 

from  Canada  and  implements  from  '  f  ®  busme.ss  in  Canadian  producer  in  fav- 

Sweden,  all  sorts  of  tools  with  high  -scrap-dealer,  in  fay- 

quality  steel.  our  of  every  fabricator  who  .stock- 

“Swedi.sh  engineers  and  busine.ss  ^n^J^the^Forelsn^Servi^r^ 
men  came- at  a  later  date.  Some  of  ,  “  „  d  ^ '  Now  because  the  base  metal  sit- 

them  devoted  their  efforts  to  the  Department  of  nation  has  been  rectified  to  a  cer- 

pulpwood  paper  industry  and  helped  ’  *’®®  ^®®®''' tain  extent  the  question  of  gold  i.s 

you  to  compete  with  us  on  the  world  ,  '  attacked  with  renewed  vigour, 

markets  in  a  most  efficient  way.  As  :  ,  Hoipo-af  ®"‘^  '®*^  *^®  admitted,  with  more 

you  may  know,  Swedish  industries  ^®'^®d  ®n  delega^^^  to  the  Dn.^ted,  intelligence  than  has  been  the 

SiiSrScS"  TSe^f^^ffi  :  ZfeS  ^ 

industria/de^lopment  can  on^yj  L^rtii^rSe^  ci!!ga^[z°rurn^ 

^ancemel  ITe  open  to  Canadian'' Secc"^  meeting  of  the 

people  the  world  over  and  not  kept  ^  f 

beh  nd  closed  doors  in  small  national  t 

ation  of  a  Canadian  Section  of  the 
compartments.  !  International  Chamber.  The  Sec- 

Figures  Show  Trend  tion's  headquarters  are  in  Montreal, 

"It  is  necessary  to  quote  a  few  while  those  of*  the  International 
figures  in  order  to  indicate  more  Chamber  are  in  Paris,  France, 
clearly  the  trends  in  Canadian-  '  -  -  - 

®'^Tn  mrSports  from  Canada  to  ^*'9®*  Abollfion 

Sweden  had  a  value  of  $4,796,000.  Of  ExCCSS  ProflfS  TaX 

During  the  depression  they  went  immediate  abolition  of  the  Exce.ss 
in  1934,  which  p,.ofitj,  q-gx  Act  and  the  elimination 
was  the  lowest  figure  before  the  re-  double  taxation  of  corporate  earn- 
cent  world  war.  In  following  years  j  principles 

imports  in^creased  again  and  in  1938  ^^ich  have  been  approved  in  a  re- 
they  reached  a  figure  of  $5,411,000.  ^  legislation  committee  of 

"Imports  to  Canada  from  Sweden  '  the  Canadian  Manufacturers’  A.s.so- 
had  a  value  of  $2,114,000  m  1938,  incorporation  in  a  brief 

w^hich  was  somewhat  lower  than  the  „„  taxation  to  be  sent  to  the  Min- 
previou-s  year  ($2,427,000).  In  the 

In  addition  the  committee  also 

approved  the  proposal  that  an  in-  j  Britain's  imports  and  exports  are 
._  .  ..  ,  4.U  4  ,  come  tax  allowance  for  suggestion-  !  available,  it  ma.v  well  be  found  that 

During  the  recent  war  the  trade  1  expenses  be  requested  and  the  export  volume  in  1946  has  been 

between  Canada  and  Sweden  almost  j  j^at  the  deferred  maintenance  pro-  verv  near  the  1938  level,  perhaps  a 
came  to  a  standstill  The  figures  be  put  into  effect  retroactive-  shade  above  it. 

for  the  full  year  1939  were  fairly  jy  from  January  1st,  1946,  to  run  This  would  be  a  good  achieve- 
even  m  1940,  the  three  years  therefrom.  Under  ment  for  when  the  government  set 
first  full  war  year,  it  was  possible  to  deferred  maintenance,  50G  of  the  ^  Britain's  industry  the  task  of  rais- 
send  ^me  Swedish  goods  to  Can-  p^gj^  gji  repairs  done  in  the  period  ing  the  export  volume  ultimatelv  to 
?ht.,.h°'5fheria  >"  it  hs  proclaimed  to  be  in  75',;  above*  1938  it  did  not  coun't  on 

lough  Siberia  a-'’  a  result  of  our  effect  may  be  charged  against  the  regaining  the  1938  rate  until  the  end 
trade  agreement  with  Soviet  Union.  ^^e  years  commencing  ;  of  last  year.  It  may.  however,  have 

You  w'lll  of  course  recall  that  our  January  Ist,  194.3.  In  other  words,  hoped  at  the  same  time  that  prog- 
overseas  trade  was  almost  complete-  the  po.<;t-war  repairs  in  a  period  to  ress  towards  the  goal  would  be 
ly  cut  off  a.s  a  result  of  toe  German  (jg  j^.,gy  charged  one-half  I -steady,  if  not  rapid;  now  many  ob- 
fo^in  ®8'®’’’-‘^*^  profits  during  certain  war  '  servers  feel  that,  under  the  present 

■ars.  conditions,  any  further  progress  can 

This  deferred  maintenance  provi-  only  be  limited  at  the  best,  and  that 
Sion  has  not  been  brought  into  effect  -some  classes  of  goods  exports  will 
by  the  Minister  of  Finance.  be  lower  in  the  early  part  of  this 

_ _ _  year. 

It  is  not  that  they  expect  a  slump, 
even  though  seller.s  market  obvious- 
l.v  cannot  last  for  ever.  The.v  feel 
that  if  success  crow-ns  the  efforts  of 
those  statesmen,  and  people  trying 
to  prevent  recurrence  of  the  "beggar 
my  neighbor”  tactics  of  the  thirties, 
and  uncontrolled  "boom  and  burst” 
economics  which  led  up  to  them, 
then  the  w'orld  demand  for  goods 
will  remain  high  for  a  long  time.  It 
is  the  present  acute  shortage  in 
Britain  of  coal,  and  to  a  lesser  ex¬ 
tent  of  electricity,  steel  and  labor, 
that  makes  prospects  for  exports 
uncertain.  Exports  are  already 
taking  a  much  larger  share  of  the 
United  Kingdom  production  than  in 
prewar  days  and  apart  from  the 
fact  that  no  government  would  wish 
to  raise  the  proportion  further,  it 
is  doubtful  if  such  an  action  would 
do  much  good  in  the  long  run,  for 
less  goods  in  toe  shops  can  lead  to 
less  effort  in  the  factories.  It  is 
only  by  raising  the  output  that 
Britain  can  raise  her  exports  appre¬ 
ciably,  and  a  big  increase  in  exports 
is  vital. 
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The  lack  of  coal  is,  more  than  any¬ 
thing  else,  holding  back  industrial 
production  rn  Britain  today.  (Not 
only  is  the  present  acute  shortage 

,  \ 


years  that  Canada  should  unila¬ 
terally  and  arbitrarily  raise  the 
price  of  gold.  Those  who  make 
the.se  suggestions,  now-  in  the  past 
— and  some  of  them  are  our  better 
known  editorial  writers  --  insist 
on  overlooking  the  fact  that  no 
matter  how  you  screwed  up  the 
price  of  gold,  everything  else  must 
string  along  so  that  the  end  result 
could  only  be  the  ruination  of 
fixed  values,  unaccompanied  by 
any  concrete  results  as  far  as  gold 
mining  itself  is  concerned. 

■What  gold  mining  does  expect 
however,  and  with  as  perfect  a 
right  as  the  producers  of  any 
other  commodity  which  i.s  market¬ 
ed  through  the  kind  offices  of 
government,  i.s  that  there  be  a 
sharing,  if  not  a  handing  over  of 
the  profits  which  accrue  to  the 
government  from  handling  the  in- 
dustrv's  product. 

Wheat  i.s  enjoying  a  guaranteed 
floor  just  a.s  gojd  i.s  doing,  and 
wheat  i.s  frequently  marketed  at  a 
considerabl.v  higher  price,  de¬ 
pending  on  who  buys  it.  Farm¬ 
ers  therefore  would  have  a 
perfect  right  to  kick  if  the 
government  kept  what  it  made 
above  the  floor  price.  The  same 
situation  obtains  now  largely  in 
the  case  of  gold  which  i.s  produc¬ 
ed  at  whatever  cost  the  enterprise 
can  stand  and  sold  to  the  govern¬ 
ment  at  $35.00  an  ounce  on  the 
assumption  that  the  ultimate  pur¬ 
chaser  of  gold  will  consider  our 
dollar  to  be  worth  one-thirty-fifth 
of  an  ounce  of  fine  gold.  As  long 
a.s  the  dollar  parity  i.s  real  the  dif¬ 
ference  in  which  the  mines  would 
share  i.s  nil,  but  just  now  the 
parity  does  not  .<-eem  to  be  real 
and  the  miners  would  like  to  know 
and  the.v  would  like  to  share. 
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This  i.s  important,  and  not  solely 
a  consideration  of  profits.  The 
partt.v  did  knock  out  a  lot  of  ore 
bodies  which  formerly  deserved 
working  over,  but  which  now  are 
useless.  If  an  ounce  costs  $36.00 
to  produce  that  is  all  right  when 
the  dollar  drops  to  90  cent."  and 
gold  rai.sed  to  $38. ,50  but  if  it  still 
costs  $36.00  to  produce  and  it 
brin.gs  only  $3.5.00  a  man  would 
have  to  lie  more  than  slightly 
gaga  to  sta.v  in  business.  So  we 
arrive  back  at  the  first  question: 
do  Canadians  know  what  the.v 
want  the  minii'g  industrv  to  be. 

Obviousl.y  the  gold  mining  in- 
dustr.v  cannot  wag  the  countrv. 
That  ma.v  be  all  right  in  South 
.\frica  where  mining  i.s  every¬ 
thing.  but  here  it  is  not.  Gold  is 
not  what  it  used  to  be,  the  basis 
upon  which  the  whole  world's 
financial  structure  would  rest. 
One-half  of  the  official  world  does 
not  recognize  gold  because  it  has 
no  chance  of  getting  anv  into  its 
hands,  and  the  other  half  has  com¬ 
mitted  itself  to  a  s.vstcm  of  mone¬ 
tary  relationships  where  everv 
other  consideration  is  used  as  a 
criterion,  but  not  the  metallic 
backing  that  holds  a  currenc.y  in 
its  place. 

Naturall.y  it  would  be  most  dif¬ 
ficult  for  a  countr.y  that  is  com¬ 
mitted  to  the  wavs  of  1947  and 
succeeding  years  to  act  as  if  the 
current  rules  had  never  been 
written.  For  Canada  to  put  a  fixed 
price  on  gold  definitel.v  higher 
than  the  official  world  price 
would  simpl.v  mean  to  devalue  the 
Canadian  dollar  for  the  sake  of 
the  mining  industry,  without  hav¬ 
ing  regard  for  any  of  the  other 
considerations  that  usuall.v  lead 
to  such  steps  or  keep  you  awa.v 
from  them. 

To  pa.v  a  subsid.v  would  be  a 
two  -  sided  solution.  The  gold 


mining  industr.v  primarily  wants 
more  freedom  of  action:  that  is 
something  that  never  goes  with 
the  accepting  of  subsidies  no 
matter  how  the.v  are  described. 
This  leaves  only  two  solutions 
which  might  be  tried  and  it  is 
generall.v  accepted  that  the.v  are 
the  two  solutions  the  industry  has 
in  mind. 
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One  is  to  allow  the  producers 
to  find  their  own  market  at  what¬ 
ever  price  the.se  markets  ma.v 
bring.  If  there  is  some  fellow  in 
Bomba.v  who  would  give  $50.00 
an  ounce  the  industr.v  would  let 
him  have  it.  as  much  as  he  want¬ 
ed.  but  would  he  want  all  that 
the  Canadian  producers  could 
offer?  It  is  not  possible  that  the 
assumption  of  an  unlimited  de¬ 
mand  might  be  found  to  be  wrong 
at  rather  an  earl.v  moment?  An.v- 
one  who  hopes  that  the  law  of 
supply  and  (iemand  automaticallv 
can  mean  higher  prices  for  an.v 
amount  offeied  might  be  quite 
mistaken,  since  after  all  the  real 
value  of  what  you  get  in  exchange 
depends  quite  a  bit  also  on  what 
.vou  do  get.  Some  compan.v  might 
indeed  obtain  a  bushel  of  i-upees 
for  an  ounce  of  gold  but  having 
received  the  rupees  what  arc  ,vou 
going  to  do  with  them?  Nor 
should  it  be  overlooked  that  once 
one  has  obtained  the  free  market 
for  which  one  now  clamors  one 
forfeits  the  right  to  ask  for  pro¬ 
tection  should  the  market  turn 
out  to  be  a  theoretical  one  only, 
the  high  price  being  confined  to 
certain  areas  and  times  of  great 
scai  citv  of  gold  because  of  strictly 
local  circumstances. 

There  is  the  further  question, 
of  course,  how  this  gold  would  be 
marketed  in  a  free  but  very  lim¬ 
ited  market.  Would  it  be  so'd  by 
each  company  according  to  the 
connections  and  salesmanship  it 
could  employ?  Would  it  be  mar¬ 
keted  through  an  industry-wide 
board  on  a  pro  lata  basis:  and 
with  the  tlrawback  which  such  a 
free  market  would  automatically 
have,  that  of  never  knowing  from 
day  to  da.y  whether  the  buver  of 
last  week  will  still  be  buying  next 
month.  This  would  leave  onl.\’ 
one  alternative  means  through 
which  the  goveinment  could  ef- 
fectivcl.v  help  the  gold  mining  in¬ 
dustry.  This  is  the  matter  of  gi\'- 
ing  greater  consideration  in  tlie 
field  of  ta.xation  to  the  aspects  of 
permanent  reduetion  of  productive 
ore  bodies,  in  the  same  degree  as 
production  is  stepped  up  or  rc- 
dueed. 

On  the  treatment  which  this 
matter  will  get  in  the  hands  of 
the  officials  depends  not  only 
whether  current  operatoi's  will 
carry  on  with  a  decent  .'howing; 
on  it  depends  also  whether  there 
will  be  a  new  generation  of  pros- 
peetors  and  of  producing  mines 
when  the  good  ore  bodies  have 
been  exhausted. 
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To  manv  people  the  recent  price 
of  $38.50  appeared  to  be  the 
normal  Canadian  i)rice:  .yet  that 
is  not  so.  The  price  was  $38.50 
because  the  Canadian  dollar  hap¬ 
pened  to  slip  to  90  cents  with  the 
coming  of  the  war.  not  because 
gold  was  deemed  worthy  of  the 
higher  price.  Greater  emphasis 
should  have  been  placed  all  along 
upon  the  easing  of  the  tax  burden 
which  is  the  same  for  high-grade 
and  low-grade  mines,  for  long-life 
concerns  and  for  short  flashes  in 
the  pan.  Refined  gold  looks  the 
same  whether  it  comes  from  an 
operation  good  for  fift.v  years  or 
(i.'ontiniied  on  Page  11) 


Britain’s  Export  Prospects  in  1947 

BV  JOHN  KINGSLEY  F'rom  (lie  United  Kingdom  Information  Office 


the  earl.v  part  of  1940.  For  four  y^ars 
.years  the  trade  between  Canada  and  ^  mv,;’, 
Sweden  practically  ceased.  In  July 
(Continued  on  page  13) 


Electrification  for  P.E.I. 


(Special  Uorrespondence) 

Charlottetown:  —  It  is  reported  It  is  stated  that  clas.ses  of  in- 
that  plans  are  reaching  an  advanced  struction  in  the  use  of  the  new  en- 
stage  for  the  complete  Diesel-elec-  gines  will  soon  be  under  way  here 
trification  of  railway  locomotives  and  that  no  one  now  employed  will 
in  this  province  and  that  a  start  be  out  of  a  job  in  their  operation, 
on  the  Murray  Habor  line  will  be  If  the  change  goes  into  effect, 
made  within  a  few  weeks.  Unof-  Prince  Edward  Island  will  be  the 
ficial  reports  are  to  the  effect  that  first  province  to  be  thus  completely 
the  change  over  will  be  completed  equipped  with  Diesel-electric  en- 
all  over  the  island  s.ystem  this  year,  gines  although  they  are  already  in 
The  estimated  expenditure  is  around  u.se  in  other  parts' ot  Canada.' 

$1,. 500, 000.  It  is  also  recalled  that  C.N.R. 

Comment  on  this  is  that  the  rail-  President  Vaughan,  in  his  annual 
way  s.ystem  in  this  province,  which  report,  told  of  the  purchase  by  the 
has  not  many  heavy  grades,  is  es-  company  of  several  new  type'  Die- 
pccially  adapted  to  the  use  of  Die-  sel-electric  locomotives  and,  the 
sel-electric  power  also  that  its  use  view  here  is  that  these  are  destined 
will  do  away  with  the  necessity  for  Prince  Edward  Island  and  will 
of  bringing  in  hundreds  of  cars  of  be  in  operation  in  the  near  future; 
coal  each  year  with  the  additional  After  the  loss  dui'ing  the  war  of 
benefit  of  relieving  the  burden  on  the  "Charlottetown’ ,  which  did 
the  ferry  to  that  extent.  It  is  also  i  ferry  service  between  Prince  Ed-  ' 
said  the  present  locomotives  are  ward  Island  and  the  mainland,  the 
in  an  advanced  stage  of  use  and .  older  boat,  which  was  pre.s.sed  into 
that  their  replacement  with  Diesel- '  .service,  the  "Prince  Edward  Island”, 
electric  power  would  be  both  eco-  was  changed  from  steam  power  to 
nomic  and  efficient.  Die.sel-electric. 


of  coal  cau.sing  the  slowing  down  of 
operations  in  many  factories  and  on 
railways,  but  the  lack  of  coal  for 
export  (at  present  only  one  tenth 
of  the  1938  level)  is  mainl.v  respons¬ 
ible  for  the  shortage  of  timber,  while 
timber  exporting  countries  are  hav¬ 
ing  to  burn  their  wood  for  fuel.  The 
lack  of  timber,  in  turn,  is  responsible 
for  the  heavv  demands  for  steel  in 
building  and  as  a  substitute  for 
wooden  pit  props  and  hence  for  the 
shortage  of  steel  for  export;  it  also 
limits,  the  supply  to  Britain’s  main 
steel-using  export  indu.=tries  ma- 
chiner.v  manufacture  and  the  vehi¬ 
cles  group  which  between  them 
supplied  a.s  much  as  28'/l  of  the  total 
value  of  Britain’s  exports  for  No¬ 
vember.  As  one  leading  financial 
authority  recentl.v  put  it,  "With  20 
to  30  million  more  tons  of  coal  we 
could  do  almost  everything”.  Al¬ 
though  unfortunatel.v,  it  does  not 
look  as  though  we  will  get  an.y  such 
increase  this  year,  there  has  been 
some  improvement  in  the  coal  out¬ 
put  recently.  Not  only  will  the  out¬ 
put  of  last  year  probably  prove  to 
have  been  about  6,000,000  tons  bet¬ 
ter  than  the  183,000,000  tons  of  the 
previous  year,  but  what  is  more  im¬ 
portant  is  that  in  the  past  two  or 
three  months  there  has  been  a  de¬ 
cline  in  absenteeism  and  a  better 
output  per  man  shift  Unless  this 
improving  trencj  is  reversed,  the 
home  coal  output,  plus  the  greater 
use  of  oil  fuel,  should  just  about  .<'ee 
Britain's  industr.v  through,  but  it : 
is  impossible  to  forecast  an.v  im-  ' 
provement  in  coal  exports. 

The  steel  output  amounted  to  12,- 
700,000  tons  last  year  and  it  i.s  hoped 
to  step  this  figure  up  to  over  13.000,- 
000  this  year.  Heav.v  homf  demands 
for  steel  will,  however,  inevitabl.v 
force  the  government  to  limit  the 
steel  exports  —  export  figures  of 
roughl.v  1,000,000  tons  have  been 
mentioned  a.s  compared  with  some 
two  and  a  quarter  millions  last  .vear 
-  but  this  should  at  least  ensure 
that  supplies  to  engineering,  vehi¬ 
cles  and  shipbuilding  firms  are  not 
reduced.  One  is  perhaps  not  too ' 


BRITISH  COLUMBIA 
CONSIDERING  THE 
COMPULSORYVOTE 


Franfhise  May  Be  Extended  to 
Chinese  and  East  Indian 
Citizens 


BUT  NOT  JAPANESE 


optimistic  in  hoping  that  the.se  en¬ 
gineering  iiuiuatric.s  will  be  able  to 
make  at  least  some  further  increase 
in  the  export  shipments  this  .vear. 
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Other  export  industries  which  ma.v 
be  able  to  better  their  already  good 
records  are  chemicals,  electrical  ap¬ 
paratus,  ra.von  and,  among  smaller 
groups,  cutlery,  instruments  and 
some  of  the  non-ferrous  metal  prod¬ 
ucts.  All  of  the:-e  hoped-for  in- 
cieases  in  export  shipments  will,  of 
course,  be  impossible  if  the  lecent 
slight  improvement  in  coal  output 
i.s  not  maintained. 

For  cotton  and  woollen  textiles, 
export  prospects  for  this  year  do  not 
look  too  good.  This  is  doubl.v  dis¬ 
appointing;  in  the  first  place  to  the 
overseas  buyers  who  are  anxious  to 
get  the  United  Kingdom  textiles,  and 
to  Britain,  who  badly  needs  the 
extra  foreign  exchange  that  these 
exports  could  earn.  In  1938,  cotton 
textiles  came  second  in  the  list  of 
Britain's  exports;  today  they  arc 
fifth.  During  the  war,  many  Lan¬ 
cashire  and  Yorkshire  mills  had  to 
be  closed  and  the  others  geared 
down  to  meeting  essential  needs 
only.  Now,  though  the  industr.v  ha.- 
good  supplies  of  cotton  and  wool, 
it  is  finding  great  difficulty  in  the 
recruiting  of  new  labor,  particularly 
female.  With  production  conse¬ 
quently  only  slightly  above  the  low 
1915  level  and  witii  the  home  de¬ 
mands  piling  up  after  six  years  of 
wartime  wear  and  tear,  tlie  govern¬ 
ment  has  recently  felt  obliged  to 
make  cuts  of  unspecified  amounts 
in  the  1917  export  allocations  of 
cotton  textiles.  Woollen  textiles  e.\- 
ports  are  believed  to  be  affected 
also,  but  to  a  lesser  extent. 

Though  Britain's  1917  expert  pros¬ 
pects  nccessaril.y  var.y  from  industr.v 
to  industry,  the  picture  in  general  is 
of  Britain’s  e.xport  machine  ac¬ 
celerating  surprisingly  well  from  its 
postwar  .start  but  now  beginning  to 
show  sign.s  that  it  will  need  con- 
.“iderable  adjustments  before  it  is 
capable  of  reaching  its  potential  top 
speed.  , 

/i 


L.  ROSS  COOPER  of  Cooper  & 
Co.  who  has  been  elected  a  member 
of  the  Montreal  Stock  E.xchange, 
has  been  a  member  of  the  Montreal 
Curb  Market  since  January  1927: 
was  a  member  of  the  Board  of 
■  Management  for  a  number  of  years 
and  held  the  office  of  chairman 
for  the  1932-1933  term. 

SUGAR  STOCKS  UP 
13.3  P.C.  IN  YEAR 

Output  and  Sales  of  Refined 
Sugar  Off  But  Exports 
I  Sharply  Reduced 

Ottawa:  — •  Operations  in  Can¬ 
adian  sugar  refineries  for  the  four 
week  period  ending  December  31. 
show  increases  in  the  mamifactuic 
and  sales  of  refined  .’■ugar  while  re¬ 
ceipts  and  meltings  and  sales  of  the 
raw  product  were  down,  according 
,  to  the  Dominion  Marketing  Service. 
Tot.il  nmnufactured  refined  sugar 
at  100.907,908  pounds  showed  an  in- 
crea.se  of  9.1  per  cent.,  while  total 
sales,  including  exports,  aggregated 
67,208,161  pounds,  compared  with 
54,008,267  pounds,  an  increase  of 

21.2  per  cent.  Receipts  of  raw  sugar 
dropped  off  sharply,  15.8.53,29.’! 
pounds  as  compared  with  61,932.220 
or  a  decline  of  48,538.927  pounds  or 

75.3  per  cent.  Meltings  and  sales 
also  showed  a  decline. 

Total  manufacturcri  refined  sugar 
for  the  year  at  950.561,121.  and  total 
sales  at  923.019,178  pounds,  were 
shaded  from  the  previous  .vear,  but 
stocks  at  207,635.258  pounds  show¬ 
ed  an  increase  of  13.3  per  cent.  Re¬ 
ceipts  and  meltings  ami  sales  of  raw 
sugar  for  the  year  showed  slight  de¬ 
clines  while  stocks  were  up  23.3  per 
cent. 

Exports  of  Canadian  refined 
sugar  for  the  first  11  months  of 
1946  totalled  2,097,900  pounds, 
valued  at  $126,981,  compared  with 
14,729,800  pounds  valued  at  $2,627,- 
752  for  the  like  1915  period.  Imports 
of  raw  and  refined  sugar  for  the 
fiivt  11  months  of  1916  totalled  833,- 
.337,200  pounds  valued  at  $30,743,- 
514,  ahead  of  the  preceding  year's 
795,210,300  pounds  valued  at  $27,- 
016.584. 

PEACETIME  PEAK 
NOVEMBER  TRADE 

Canada’s  Total  For  Month,  at 
S4.33..3(i;:,027  Excopdpd  Only 
In  194.3  and  1944 

Ottawa;  The  Dominion  Bureau 
of  Stati.'-tics  reports  a  record  peace¬ 
time  trade  valjic  for  November  of 
$133,302,027,  exceeded  only  in  1913 
and  1944  when  exports  of  war  ma¬ 
terials  accounted  for  abnormally 
high  figures. 

Aggregate  value  of  external  trade 
for  the  11  months  of  1916  was  $3.- 
870,208,349,  compared  with  $4,195,- 
604,121  for  the  similar  period  of  19t5 
and  the  average  of  $1,116,883,949 
for  the  first  11  months  of  the  vears 
1935-39. 

Merchandise  imports  were  valued 
in  November  at  $198,163,960.  nearly 
$12,000,000  above  the  previous 
record  value  for  October  close  to 
$56,000,000  higher  than  in  Novem¬ 
ber.  1915  and  more  than  250  per  cent 
of  the  1935-39  November  average  of 
$70, 126, .567.  Reflecting  tlie  general¬ 
ly  higher  level  of  imports  during 
1916,  aggregate  value  for  the  11 
months  ended  November  rose  to  $1,- 
745,366,751  from  $1,464,583,469  for 
the  similar  period  of  1915. 

Moving  up  sharply  over  the  Oeto- 
ber  level,  Canada's  mcrchandi.-e  ex¬ 
port  trade  in  November  was  valued 
at  $232,218,638  bringing  the  11- 
month  aggregate  value  of  exports  to 
$2,100,312,720.  by  a  wide  margin  the 
highest  peacetime  figure  on  record. 


.Special  Correspondence 

Vancouver.  —  British  Columbia  s 
legislature  may  adopt  Australia  s 
plan  of  compulsory  voting  and  at  the 
same  time  enfranchise  (Chinese  and 
East  Indians  for  the  first  time  in 
the  province's  histoic'.  Such  action 
is  recommended  by  the  s|iccial  com¬ 
mittee  appointed  to  .‘■uggest  revision 
of  the  Elections  Act  which  has  serv¬ 
ed  the  province  with  onl.v  minor 
amendment  for  a  goo.i  man.v  years. 

The  aim  of  the  committee  in  urg¬ 
ing  compulsory  voting  is.  of  course, 
to  obtain  a  more  fully  repre.scnlative 
expression  of  the  people’s  opinion  at 
provincial  elections. 

Along  with  the  proposed  change 
in  vote  registration  and  balloting. - 
the  committee  will  recommend  that 
Chinese  and  East  Iniiians  who  have 
established  Canadian  citizem-hip  be 
given  the  electoral  framhise.  but 
this  privilege  would  not  be  e.\tcndcd 
to  the  Japanese. 

The  recommenilation  is  likely  to 
I  arouse  keen  debate  during  the  com¬ 
ing  session  of  the  legislature.  There 
is  not  likely  to  be  much  opposition 
to  the  enfranchisement  of  Chinese 
and  East  Indians,  but  at  least  one 
group  will  probably  argue  that  if 
the  vote  is  to  be  extended  to  tome 
.Asiatics  it  should  apply  to  all.  and 
that  exclusion  of  Japanese  who  have 
an  equal  opportunity  to  win  Cana¬ 
dian  citizensiiip  as  others  of  Oriental 
origin  can  only  be  regarded  as  dis¬ 
criminatory. 

U.  For  Japanese  5'ole 

Before  the  war.  the  C.C.P".  party 
was  on  record  in  fa\'or  of  giving  the 
vote  to  Japanese.  There  is  no  eviil- 
ence  to  indicate  that  the  party’s  at¬ 
titude  has  changed. 

The  proposed  enfranchisement  of 
Chine.-e  and  East  Indians  has  given 
rise  to  another  agitation,  on  the  part 
of  British  Columbia's  native  Indians, 
who  have  petitioned  Premier  John 
Hart  for  the  right  to  vote. 

"We  would  like  to  remind  you”, 
reads  the  petition,  "that  aborigines 
of  British  Columbia  tlie  native 
Canadians  arc  still  treated  a.s  a 
conquered  race  amJ  have  not  yet 
been  granted  their  right  of  citizen¬ 
ship  to  vote.  We  respectfully  a.sk 
you  to  give  this  your  deepest  con¬ 
sideration  before  putting  Canadian- 
born  of  foreign  origin  ahead  of  the 
native  Canadian.” 

The  traditional  reason  for  not 
giving  the  vote  to  Indians  i.s  that 
they  are  "wards  of  the  government". 
But  in  British  Columbia  thousands 
of  Indians  are  economically  indepen¬ 
dent  and  have  been  actively  and 
prosperously  engaged  in  fishing, 
trapping  and  farming.  They  have 
shown  a  much  more  militant  atti¬ 
tude  in  recent  years,  ha\e  organized 
their  own  labor  unions  in  affiliation 
with  other  groups  and  recently 
started  publication  of  their  o\'n 
newspaper. 

To  Make  Application 

For  Labrador  Railway 

Magee  &  O'Donnell,  solicitors  for 
the  applicant,  advise  that  an  appli¬ 
cation  will  be  made  to  Parliament 
of  C^uebec  al  next  session  for  an  Act 
to  incorporate  a  railway  company 
under  the  name  of  (Quebec  North 
Shore  and  Labrador  Railway  Com¬ 
pany.  with  power  to  construct  and 
operate  a  railway  .starting  at  a 
point  on  the  St.  Lawrence  Ri\Tr, 
somewhere  between  Riviere  Margue¬ 
rite  and  Riviere  Moisie,  Quebec, 
thence  in  a  norlhcrlc  direction  fol¬ 
lowing  the  valley  of  Moisie  River  oi 
the  \alleys  of  the  river  and  Wacou- 
no  River  to  the  southern  boundary 
of  Labrador:  thence  in  a  northcrlv 
direction  to  a  point  on  the  northern 
boundary  of  Labrador  in  the  vicinitc 
of  Ruth  Lake;  thence  northwesterly 
to  a  suitable  port  on  l’nga\'a  Bay. 

The  application  will  also  ask  for 
permis.-ion  to  operate  telegraph  and 
telephone  lines,  distribution  of  elec¬ 
tric  jiipe  lines  for  transmission  <d 
oil.  natural  gas,  etc.,  and  to  acquire 
and  operate  planes  and  air  ser\'ice.s. 

88  WOOLLEN  .'MILLS 

Aci'ording  to  a  survey  made  in 
November.  1916,  there  were  88  es¬ 
tablishments  in  Canada  with  2,710 
looms  producing  wool  cloth  ami 
blankets:  J.234  automatic.  1,290 
other,  and  186  n:  rrow  looms.  An 
additional  206  looms  are  being  in¬ 
stalled  I  not  replacements  1 .  1.53  au¬ 
tomatic  and  .53  other. 


Special  Uorrespondence 


Vancouver.  —  Fruit  .growers  in 
the  Okanagan  valle,\  of  British  Col¬ 
umbia.  which  produced  a  record  crop 
in  1916,  must  concentrate  on  a  high¬ 
er  pack,  according  to  David  McNair, 
sales  manager  of  B.  C.  Tree  Fruits, 
Ltd.,  the  marketing  organization  for 
more  than  90  per  cent  of  the  indus¬ 
try. 

"U’hcn  our  apple  crop  ranged 
trom  four  to  five  million  boxes  and 
the  lower  grades  represented  about 
30  per  cent,  the  resulting  million  and 
a  half  of  C  grade  did  not  present  a 
selling  program",  .McNair  rcporlcil 
to  the  annual  meeting  of  the  fruit 
growers  in  Kelowna  last  week, 

"Now  that  our  crops  in  heavv 
years  are  8,500,000  boxes,  and  with 
C  grades  on  the  increase,  the  pros¬ 
pect  (d’  3,000.000  of  more  C  grade 
constitutes  an  insurmountable  mar¬ 
keting  problem,  and  if  the  percen¬ 
tage  cannot  be  reduced,  then  it  will 
mean  that  a  proportion  of  the  pack 


will  have  to  be  maiketcd  through 
processing  channels  ” 

The  1946  pack  ol  the  Okanagan 
will  run  into  17,000  carload.’,  com- 
pared  with  11,700  cars  in  194  1.  T  vs 
includes  all  fruit  jiackcd  in  .he 
valley,  although  the  bulk  is  'mc'.k'  L>p 
of  apples. 

The  association  was  told  of  "i- 
crea.sing  overseas  businc.’s,  with 
mand  in  the  United  Kingdo:  i  n- 
crcaslng  and  prospects  of  heavy  t  ui- 
nage  to  South  .America  if  sh  pping 
had  been  available. 

K.MTTLMi  .MILLS  DELIA  EKILS 

Ill  the  first  nine  months  of  lOI'j, 
the  Canadian  knitting  industrv  de¬ 
livered  20,701\000  pairs  of  men’s 
hosiery  and  10,920  000  pairs  of  wo¬ 
men's  hosiery  to  the  distributive 
trades.  'Deliveries  of  underwear,  in 
the  same  period,  were  8,547,708  gar¬ 
ments  for  men  and  11,040,000  gar¬ 
ments  for  womea. 
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SEES  OPERATIONS  Income  Surplus  $278,658,098 1 WIDE  GAINS  SHOWN 
OF  U.S.  TREASURY  For  Ottawa  in  9-Month  Period  I  CROWN  LIFE  INSXE 
AS  DEFLATIONARY  1  »>• 


Ir  dilations  point  to  Contrac¬ 
tion  in  Money  Supply  for 
First  Time  Since  20’s 

TREND  IS  MILD 


I  year  exceeded  expenditures  by  '^^^^^^ordinary  expenditures  in-  ’ 
$278,658,098  statement  issued  for  terest  on  public  debt  was  up  over 
j  month  of  December  by  the  Comp-  $31.7  million  for  9  months  at  $325,-  , 
troller  of  the  treasury  shows.  This  ,  944,584  and  disbursements  on  fami- 


•lusiness  in  Force  Increased  by 
.588.5  Million  During  1946 
.  to  .5465,424,118 


troller  of  the  treasury  shows.  This  ,944,584  and  disbursements  on  fami-  ,  Financial  stateme  t 

represents  a  wide  reversal  from  '  ly  allowances  were  more  than  $67.2  Presented  to  annual  meet- 

corresponding  period  of  preceding  million  p'renter  ar  .s; is  1.0.50.825. 1  *'’8^  here  01  the  Crown  cite  -| 


$181,050,825.  I 


fiscal  year  when  an  excess  of  ex- ,  Veterans  affairs  expenditures’  on  I  Company  sdiows  insurance 


penditures  over  receipts  amounting  ordinary  account  were  up  over  $13 


to  $1,186,957,520  was  reported. 


million.  Demobilization  and  recon- 


New  York.  —  Judging  from  the  |  Total  receipts  for  9-month  period  version  expenses,  at  total  of  $916,- 


in  force  increased  during  year  by 
$68,589,975  to  $465,424,118.  Pre¬ 
miums  received  during  1946  amount¬ 
ed  to  $16,704,747  and  surplus  re- 


Z^eyflanu^lurers  2 


new  budget  estimates,  operations  of  I  amounted  to  $2,061,869,667  and  613,305;  were  down  about  $1,409  ^  “ 

.  _  ..  I  .showed  an  inrrea.se  over  fic'iire  for  million  from  fio'iire  for  .same  neriod  uniting  irom  ine  jears  op 


the  Treasury  in  coming  months  are 


showed  an  increase  over  figure  for  million  from  figure  for  same  period  *“*‘•‘“6 
same  period  last  year  of  about  year  before  with  mutual  aid  and  na- 


likely  to  have  a  mild  deflationary  j  jjgg  2  million.  Grand  total  expendi-  tional  defence  chief  factors  in  the 

effect  upon  the  national  economy  i  tures,  on  the  other  hand,  $1,783,211,-  reduction. 

Bernard  T.  Frevert,  editor.  Standard  j  569,  showed  a  decline  of  about  $1,-  For  month  of  December  receipts 

Of.  •„  '  269.4  million.  exceeded  expenditures  by  $88,191,- 

&  Poor  .  _  ,  P  -  ■  I  Increases  were  shown  for  9  009  which  compared  with  an  excess 


rfi.  _  ...;n  f V, n  timo  iiicicasc.1  wviK  .'mown  lor  »  uua  vvjucii  coiiipai cu  vvim  an 

This  P  niffpv  sno  months  in  almost  all  sources  of  in-  of  expenditures  over  receipts  foi  ...  .  ■  oi 

since  tie  1920  s  that  the  n^^^  ^  December  1945  of  $93,905,224.  Re-  1945,  which  was  the  largest  prevmus 

ply  will  undergo  contraction  till  ough.^^^^.p^^  ^23  ceipts  for  month  were  about  $114  '  Similar  expansion  of  pur- | 


mal  defence  chief  factors  in  the  ^  ^iX' ' 

duction  holders  the  feature  of  1946  for  life  i 

For  month  of  December  receipts  insurance  companies  was  an  unpre- ! 


exceeded  expenditures  by  $88,191,-  j^d  p^chases  bv 
9  009  which  compared  with  an  excess  i^n'^^nases  by  canaai, 

,-  of  expenditures  over  receipts  for  SOP®''  ‘^‘^n t  greater  than 

_  *.  _  _ _ _  —  194.5  which  was  the  larn-pst  nrevii 


management  of  the  public  debt. 


million  lower  at  $1,074,615,676  for  million  gitc-c.  ,  i  .u  tt  •.  j  c.  .  .v, 

For  proper  perspective  this  au- .  g  months.  Revenue  from  cus-  ordinary  expenditures  were  about  “om  and  the  United  States,  the  first  i 
thority  suggests  it  is  nece.ssary  to  tgn,,  import  duties  was  up,  about  $6,8  million  greater  at  $95,716,318  calendar  year  of  peace  following , 

review  briefly  the  major  cycles  in  '  57g  5  million  at  $163,966,911;  excise  and  demobilization  and  reconversion  rne  war,  ne  said.  ... 

government  finance  starting  with  tg^es  brought  in  $40  million  more  expenditures  about  $73  million  lower  ^  Discussing  the  increase  in  life  in- 

1930.  That  year  marked  the  begin-  at  $409,960,563;  while  receipts  from  at  $79,735,000  with  total  expendi-  Burns  re- ^ 

ning  of  an  inflationary  spree  that  is  |  excise  duties  were  over  $8  million  tures  for  month  down  over  $67  mil-  .  .  j 

just  showing  signs  of  coming  to  a  I  g-reater  at  $1,50,224,294.  Receipts  lion  at  $176,979,440.  Comparative'  ,  u.  I 

halt.  Borrowing  operations— under-  ,  from  War  Assets  Corporation  were  figures  for  month  and  for  9-month  !  ifself  a  highly  favorable  develop- 


$264,170,449; 


chases  occurred  in  the  United  King-  1 


taken  first  to  combat  the  depression  about  $122  million  greater  at  $140,-  period  follow: — 
and  then  to  finance  the  war-  boost¬ 
ed  the  nublic  debt  from  $16  billion  ori'ici:  of  THE  COMPTHOI.I.FK  OF  THE  THE.vsLHY 


cd  the  public  debt  from  $16  billion  OFFK 

to  approximately  $'280  billion  in  the  ;  ,,iij  |)i.i|,.| 

early  part  of  1946.  New  deposits  i)..'., .n  huh, 
created  through  the  sale  of  secu¬ 
rities  to  commercial  banks  qua¬ 
drupled  tlie  nation's  money  supply. 

The  second  phase  started  in  the  ,  prrp.n. 

early  part  of  1946,  when  the  Treas-  ;  Ktctii 

ury'used  the  huge  working  balance'  'Kcl'enu'.— 

accumulated  in  the  Victory  Loan  icxfis,.'  iMdii's 
drive  to  retire  maturing  obligations  I-A.  isr  'luxes  . 
held  largely  by  the  banks.  This  il"v,.iu'e 

program,  which  reduced  the  public  sinuiiy 
debt  to  $259  billion,  was  more  or  less  1 
anti-inflationary  in  its  effects,  with  I  Oidinioy 

the  accompanying  contraction  in  de-  j.p,cial  Rereipts— 
posits  confined  to  Government  de-  ,  w’.ir  .\sseis  i  nr-pd 
posits.  (Miiir  .  . 

This  phase  is  virtually  over.  The  . 

coming  phase  promises  to  bring  '* '* 

about,  by  means  of  certain  shifts  in 

the  composition  of  the  debt,  a  re-  DISBIRSEME.N'TS 

duction  in  private  deposits.  Hence,  I  Eiptndiiu 

it  is  to  be  viewed  as  deflationary.  infni.st— 

Has  (  ash  >urpliis  I  iniuui  — 

In  appraising  the  possibilities  in  |  ('limiKMisp'iion"!!! 
this  direction,  it  .'■lioiild  be  born  in  j  liixiiiii.ii  .\;ii 
mind  that  the  government's  book-  ]  "Hut  .Xpi.ropi- 
keeping  budget  differs  from  its  cash  |  j, 

budget.  Thus,  even  though  a  1  \„tioriiil  H<:ilih  m 
budgetary  deficit  of  $2,293  million  is  ,  I'aruiiy  .Miowpii. 

forecast  'for  the  fiscal  year  ending  i  U..iiiiiii(>ii's  sh.in 

June  30,  1917,  the  Treasury  ini  .'.r'Vr'iii;;;;';' 

recent  months  has  had  an  ex- 1  iScc  iiiso  Den 

excess  of  cash  intake  over  cash  j  itcorviivdi  sion 

outflow.  The  same  will  hold  true  j  'lirvomi'c" 

in  the  1948  fiscal  tern  Indeed,  if,  p„st  orik-..  .  . 
"social  security  taxes  were  counted  l■'dllil•  Works  ... 
as  revenue  and  repayable  leans  were  |  v.lil.".',',’'’' 

capitalized  (instead  of  being  con-  other  iiri>iirtiiirni 

sidered  a  cash  expenditure),  the  sur¬ 
plus  of  $202  million  forecast  lor  next  ■I'ohd  Onihipr.v  1 
year  would  be  raised  sub.stantialiy.  “'“SV.rre-fbi 

Since  the  govcrniricnt  merely  Evprnditii 

issues  its  own  securities  against  Appropriaiions)— 

the  receipts  of  the  social  security 
and  other  trust  tumis.  it  has,  in  Fin.-tncn— 

effect,  these  additional  ca.sli  bal-  Wiiriimo  Prir-s  , 

ances  with  which  Co  work.  Hereto-  "ihrr  .\|)])r<>prii 
fore,  these  transaction.s  have  been  Vrinrs"  and  Rcm.u 

obscured  by  the  h'uge  volume  of  Nntion.'il  Di'frnce 

deficit  financing.  Bat  now  that  .\rmy  ami  itdai 

the  budget  is  almost  in  balance,  the  \i'i'''scrvr' 
effects  will  become  more  apparent.  National  Hcaltii  an 

A  logical  use  of  the  social  secu-  Uoniinion’s  siiaii 

rity  and  other  funds  will  be  for  the  I’piixions.  im  ii 

retirement  of  part  of  the  maturing  ot'iin-  Appi'Ilpria 
marketable  debt  held  by  the  general  puidiy  Works 

public,  but  particularly  by  the  iiprmistrmiion  am 

banks.  In  other  words,  money  taken  \>( "I'JI',"  *  \rfajrs 

from  individuals  and  corporations  other  Delia rtim-.ni 

for  social  security,  etc.,  will  be  em-  'J'oiai  i)eimd>iii 

ployed  to  extinguish  bank  credit,  Hec-onversii>ii 

thus  reversing  the  wartime  process.  . . Expenditure 

The  progress  made  in  this  direc¬ 
tion  is  likely  to  be  of  comparatively  Special  Expenditure 

small  proportions,  but  is  significant  ^ _  „ 

in  that  it  will  be  the  first  time  in  c.ii'iadian  .Na'iTom 
many  years  that  the  government  '  p‘  f.  1. ‘t  ar 
has  not  pumped  funds  into  the  na-  ■ferminal— iieii 

tion's  income  stream. 


ipl'x  iniii  IMsinrscincnls  for  thr  nuntlli  (if  l>(  ('(‘diIhm'.  lOKi  I'l-uiti  I.  tiuri,  to 


HMt>,  HI. (I  for  the  ronr.HpondiiiK 


vised  >  Miv.,  i  Dei 


I  ment.  It  is  in  some  degree  the  re- 
I  suit  of  other  favorable  features  of 
EASLHY  j  our  economy  which  are  evident  at 

!  the  present  time.  In  the  sphere  of 

*  pTevim'is '  ri'i-ai  *  x’e  ir*  i '"^onnational  affairs,  the  events  of 

'  ",  ‘  ,  '  ■  I  the  postwar  period  to  date  have 

)e'"’i /•((!*’  ''"  'in'  *  ’  i  disappointing  in  some  respects, 
■r.'i  nrev'di  Dec.  .'ll ,' 1.1  '  Many  of  the  biggest  pi  oblems  still 
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anil  JAcess  Droflls  Taxe* 

lk'I,‘Mi:i.ll8 

*.h7i,rii.'i.(i7« 

1,(197.712.183 

I'lislal 

Hevenue  . 

|il.(29.9;il 

8,(i(IO  OIMI 

ii.;i2;i,(i9:i 

t8,<)ll»,88:t 

Siiiulry 

,3.729.312 

n,2:t*  8U1 

18,01 1.787 

T.ilal 

Oiilinary  Itevenue  . 

2l3..S.S2..1(il 

i.S!M.:j2:K!t:(!t 

Special  Receipts— 

\V:ir  .\x 

sets  (  Rirpoi'Hlion . 

1 

18.71 1,8(;7 

(ItlilT 

:!.9i  1,111.3 

fi  ;r.iL:.4i 

2fi.*H7,rMa 

.1(i.  1 18.883 

(iranil 

1  IiiIhI  . 

2(i*.I7fl,DS 

l.'itt.I.U.  *78 

2.(M)l.8()*l.lil)(i 

t,8fi."..«7!»,:iin 

\:<rii*ulluie  . 

1.(189.798 

8,3li  217 

9,29  i.  (.'12  7. 1(18.3 19 

T  iiiancc — 

Iiiten'st  on  Diihlie  Debt 

;t;{.28:..!Hi;t 

.321,9  ((..181  29(1.I7((,9'29 

(-otnpeiisatlon  to  i’roviiiocs  re 
Taxation  .\;?ieenient.s  .... 

O.fil.'Llfil 

;.8fi2.iori 

;:k.s28.‘Dt  7:1.0:12,018 

Other  .\pprupriatioiis  ... 

081,702 

1.2(8,112 

l.’i. 170.101  21,lli:L27.'» 

.ahour 

2.l(i2.0:i!* 

1.9.31.271 

i7..')io.2o:i  1  i.:io:{,7.vs 

i  Miiirs  iiixl  Itfsomrrs  . 
i  NiitioiiHl  Hrjiltli  Hiid  Welfare — 

I'jiinily  .Mlowanors  .  .  . 

j  Doniinioii's  shair  of  Old  Ak** 

;  iViisions,  iiu’ltidinK  iViisions 

to  till*  lllind 

!  also  DiMiiohili/atioii  and 

!  itiToiiviT.blou  Kxp.l 

'  Otln-r  Appropriations  . 

1  National  lifvmiH*  ., 

j  Post  Office  . . . 

P'ihlif  Works  . . 

!  rranspurt  . . . 

Veterans  Affairs  . 

Other  Dei>arlnienls  . 

'I'otal  Ordinary  I'Apenditure  .  . 

Demobilization  and  Reconversion 
■  Rxpenditure^tby  Departments) 
(PMa-h)  Kxpenditlire  from  War 
A  ppropriations) — 

AKi'ienitiire  ... 

('•inadian  .Mutual  Aid  Hoard 
I'inance — 

Wartime  Prlr  *s  A'  Trade  Ihmrd 

Dtlier  Afipropriations  . 

Lalionr  . . 

Mines  and  Ft<‘sonroe»  ...  .  .. 

National  Defence 

Aiiny  and  Related  Services  . 

Naval  Service  . .  , 

.Mr  Service  ..  .  . 

National  Health  and  Welfare- 
Dominion's  shai  e  of  Old  Age 
Pensions,  incindin;;  Pensions 

!•*  the  Mliiui  .  .  .  . 

Olhei*  .\ppi'(»priations  . 

Pithli.c  Works  . 

Heconstnictlon  and  Supply  _ 

'Fransport  . . . 

\  elerans  .\rfairs  . 

Other  Depa  rtine.nts  . 

J'otal  Demoi)iii/at ion  and 
H  eoon  V  e  r  s  i  on  E.\  pe  nd  i  t  u  rc 

(Capital  Expenditure  . 


$  await  solution.  Nevertheless,  dis¬ 

aster  has  been  avoided  and  progress 
is  being  made.  If  we  turn  to  a  con- 
sideration  of  affairs  in  our  own 
ui!7.V.;t7,'!T8!»  country,  the  over-all  picture  is  un- 


I  New  policies  issued  by  Crown  Life 
in  1946  exceeded  $100,000,000  for 
the  first  time  in  the  company’s  his¬ 
tory.  Commenting  on  a  reduction 
in  interest  rates  which  he  said  had 
been  continuous,  he  noted  long-term 
Canadian  government  loans  at  pres¬ 
ent  prices  yield  2.60  per  cent,  or  less. 
“In  my  view  this  rate  is  too  low.  A 
somewhat  higher  rate  would  pro¬ 
vide  a  reasonable  incentive  to 
thrift’',  he  said. 

Charles  St.  Pierre,  Montreal,  was 
■  elected  a  director  and  other  direc- 
I  tors  were  re-elected. 


Excelsior  Life  Reports 

New  Highs  For  1946 

Excelsior  Life  Insurance  Company 
reports  insurance  in  force  now  totals 


601/eatso/^fvwlk  ♦  ♦  ♦ 

In  this,  the  greatest  year  of  growth  since  ind^rporation, 
people  in  all  walks  of  life  purchased  48,991  policies 
through  qualified  representatives  of  the  Manufacturers 
Life.  The  365,544  policies  now  in  force  in  the 
Company  average  $2,653  each,  giving  a  total  protection 
of  $969,884,256  to  families  in  hundreds  of  communities. 

Each  of  these  policies  has  a  share  in  a  fund  of 
$330,143,238  —  the  assets  under  administration  to 
guarantee  their  fulfilment. 

60 J/ears  of  Service^  ♦ ... 

For  six  decades  the  Manufacturers  Life  cheques  have 
lifted  pressing  financial  burdens  for  thousands  of 
beneficiaries  and  policyowners.  Every  working  day 
during  1946  $61,535  was  disbursed  by  the  Company  for 
a  total  of  $19,260,466.  Since  1887  the  Company  has 
paid  a  total  of  $340,223,884  to  living  policyowners  and 
the  beneficiaries  of  deceased  policyowners. 


Manufacturers 

INSURANCE  LIFE  . . 


COMPANY 


TORONTO,  CANADA 


1 1  o:»o.ir. 


TSir».^i7.t  1  294^  being  an  increase  of  |  ^jeath  claims,  while  remaining  $1,-  ures  issued  bv  the  Dominion  Bureau  pared  with  15,04b.  Revenues  from 

W.S  paid  to  living  policy.  o(  Sl.tlotlcs,  th.  total  being  1,497^  Cm  nolJS 

i  amounted  to  $30,077,247,  Which  is  40  owners.  ;  081  as  compared  with  1,.502,.567  in  fn  ,044  M  Mi  «5fi 


Go\'f*fniiifnt  "wiinti  Knlri’prisps— 

C.iiiadian  .N'liliitiial  Hailxxavs — 

I*.  F.  1.  Car  I'rriy  and 

■r'niiiinal— Hrlifil  .  Ik.tKWI  lOti.kfif.  .I 

National  Harlioiiix  lioaial — 

\on-Aolivr  .  .  2.17,(-,6'J  .l.'iH.StT  »i 

National  Haihoiiis  Itoaid  — 

Hrfiril  .  fni.OtMl 

Ollirr  (iliai'ki'x — 

D  I  Ct  W  CL  Consolidated  Hrf.  ArrounI,  Misc.  TM  7,:t78  1I1.7!H  27,0,12 

DaOK  ulEII  1/0311565  r.nmd  Tolal  Expendiliiics  -  17fi.;i7»,i;ifl  214,(i;i(i.7n2  l,78,'i.2l  l,.-|l)8  '3,().'i2,<i.'ili,82l 

I.o.n«.  Adx'ancrs  and  Investment! — 

BANK  OF  NOVA  SCOTIA  'Decrease  — 

To  llailxxay  and  .Steanisliip  (iom- 

H.  G.  Maclellan  has  been  made  panies—  Canadian  National 

acting  manager  of  The  Bank  of  . *i,2i;i,(io(i  t8, 121:, 327  lii.iitis.ftoti  ;i;t.iio,727 

Nova  Scotia  at  North  Augusta.  Ont.  Kin;;, loin  ^ 

I'oi  eiun  (iovcrnnn  nls  . .  •2r>,:»3 1.81(>  9(t.,-il8,884  271,112,032  fil.I.Mo  7,'.4 

BANK  OF  TORONTO  'I'o  Sundry  Cov.  Afirncirs— 

Soldier  Settlement  and  Veler- 

A  branch  of  The  Bank  of  Tor-  ans’  l.and  Art  . .  ti,()7j,!H3  3.2l2,0ll.''.  4l„-,l!l.!l.''in  *10,218,811 

onto  was  opened  at  Avenue  Road  (  oinmodity  i‘riee.<i  siah. 

and  Joicey  Blvd.,  Toronto,  January  „  '-'‘I .  •■.m.T.io 

ir.u  n-  n  '  .  1,8/0.042  .1,(iti7. 1 1(1  '0,971,078 

loin.  To  Provincial  and  Mnn. 

-  Coverinnents  .  *183.9.31  *810.109  *2.011  090  *2  700  409 

R4VK  MOVTRFAT  Miscellaneous-  I.oans.  Advances  *22,099  0..3.30  *(09,874  *8('4.10S 

Uf  AlO.A  1  Ke/AU  Mise-rllnneous,  Investments  ,  ..  .3fl.722,.",;!3  *.31,210,791  171,881,082  *13,082,0.31 

H.  E.  Bucknam  Bank  Of  Montreal,  Tolall.oans.  Advances  .and  ~ 

Brantford,  Ont.,  has  been  given  the  Inxesimenis  . .  2fl,.ii9.7io  107.01,3,004  lio,!‘io,7(i  0.31  not  007 1 

po.st  of  a.ssistant  manager.  ,  ,  .  -  -  - ^ —  _ '  '  '  ' 

R.  B.  Macfarlane,  Toronto,  is  to  .  -(.ledit  leilanee  in  Mnnilions  I’riKluelioii  .Mlolment  Fund  xshicli  xxas  trails- | 

be  assistant  manager  there.  J"--"'  I'"'’-"''- 

S.  E.  Goodwin,  formerly  assistant  ^ —  1 

manager  at  Halifax,  goes  to  head  B  I  £  ^  J  ^  I 

office  as  assistant  manager  of  the  D3nK  Of  WanSCla  af3tGITI0nt 

staff  department. 

J.  Henderson,  accountant  at  St.  _ _ _ _ _ _ _ > 

John’s,  Nfld.,  has  been  given  the  Weekly  statement  of  the  Bank  of  Canada  as  at  January  22nd,  1947, 
post  of  as.sistant  manager  at  Hah-  shows  total  assets  $10,376,793  higher  than  at  the  end  of  ‘the  previous 

week,  at  $1,961,314,193.  Investments  are  shown  up  $12,168,985  for  week; 
i  holdings  of  Sterling  and  U.S.  Funds  were  unchanged  while  other  a.ssets 

_ _  --  ■  _  were  $1,814,957  lower.  Deposits  were  up  higher  by  $26,145,568  circulation 

was  down  $12,893,125  while  other  liabilities  are  lower  by  $2,895,649. 

MtW comparison  with  corresponding  week  of  last  year  total  assets 
r\jL4M are  shown  $379,148  higher.  Investments  are  shown  un  .$95.04.5.792  while 
MTir  sterling  and  U.S.  Funds  show  a  reduction  of  $100,873,563. 

nxCMuine  /nfutmee  ^m/Mn  circulation  reveals  an  increase  of  $53,576,023  during  the  year  and 
*='  deposits  are  shown  $53,309,620  lower,  including  $957,199  of  deposits  in 

PROVIDENCE,  R.l.  other  currencies.  Cumulative  figures  are  shown  herewith: 

CHARTERED  18S»  .7;,,,,  22.  19(7  Jiin.  II,  19(7  Cli'Kc  in  wk.  GliV'c  in  yr. 

One  of  tlie  Phoenl*  of  H.nrtford  Group  ‘  imiii,,,, 

CANADIAN  OEPARTMENT.  Silver  l.iillioii  . 

MONTREAL  Slei  liiijc  iiml  I'.S  I  iindx  917.199  917,199  . . .  — I’li’i)  xVl'lii'i 


L^.'lS.OD 

5  .570.01  * 

31.171.097 

;t4j()8ji(i 

91,71(1,317 

88,910.391 

811,911,199 

718,:,.18,(I12 

1,371.179 

*.8:t.5..-M:. 

.57. 101. .57:* 

.57..577..500 

Cr.  (i.2o:i.o:»i 

781,100,829 

1.21  1.801 

1.297,1.37 

f».:*82.8.50 

19  (i;)(1.11  ( 

1 1.017,070 

9.913.107 

01,788,198 

80*0:*1,.521 

2.8(Kt.800 

1,898.004 

20,:*.58,0tH* 

12.070  (ifiO 

112,192 

419,292 

1,471,721 

2,«96;70i 

1(1.8.31.8(11 

41.871,987 

17  1,9.19,  (:i2 

(i()2.:*oi,r,o2 

:i.7:{'>.o«fi 

14.9(1.9(7 

.•!8  (18(,93I 

!80,4:*l,2!2 

i.;i(ii,2i(i 

20.21.3.190 

(11,193,711 

.'*8.5.008,428 

.50 

*.t)02.920 

4  i;!ii.ii  1 1 

81.4.1.3 

199,894 

1.221,82(1 

2,299,129 

k;{7,0(m> 

402.8  ( ( 

1,221,788 

8.0t)8  218 

r>,:{o:t,o.*.o 

1  (.2(1  (.3.31 

(ll(.7I.3.7.39 

i;r.1l.8.39,99t 

7  0  2.'>7 

1.910,118 

7.T»28,00* 

10.:i.51,00! 

.'o.ii.ri.oo 

:i(i,  108,100 

191,97.3,711 

i.5o,2;*o.oo(i 

1.7i:t,228 

i,]:io,:502 

2,740.020 

21,109,818 

7o,7:ri,(MMi 

112,0(8,121 

910,04.3.391 

2,:(21.432.7I7 

fi27,1;t2 

1.190  297 

7,018.172 

;t,<>o  1,400 

:.00.278 

.500,78.5 

3.190,119 

.3.09.3,009 

%8,h00 

lOO.OOfi 

.580.(0,0 

182,099 

217,(-,62 

.5.58,8  47 

081,112 

.118.817 

81.1(19 

OO.OfMI 

8l,.5fi0 

99,000 

70 

7,378 

111.791 

27.0:(2 

17(1.979,1.39 

214.930.792 

1,78,3.21 1..1(18 

.3,912,030,821 

*1,2  (3, (10(1 

48, 120,327 

19,998,990 

.•1.3,140,727 

*20,9.3  (.81(1 

99,118,884 

271,112,932 

041.965,714 

*1.075,0] :( 

.3.212,0(11 

41,119.9.19 

*10,218,811 

1,17(1,218 

1.198.1.31 

l.'l.inO.I'MI 

1.:!89..3in 

1,870.972 

•171,:i01 

.1,(107. 1  (0 

•0,971,078 

♦  182.9.T'. 

•819.109 

*2.9(1.090 

*2,799.409 

*22,*i00 

(l.:!.3fl 

*(09,874 

*814.198 

.30.,  22... .3.3 

*.31.219,791 

(71. 881.982 

*13,982,6.31 

per  cent  greater  than  1945.  Total 
income  for  the  year  was  $6,766,126, 
of  which  $5,163,418  was  net  premium 


i  AUTO  REGISTRATIONS  DOWN 


081  as  compared  with  1,, 502, .567  in 
1944.  Passenger  car  registrations 
fell  from  1,177,558  in  1944  to  1,- 
160,058,  while  commercial  vehicles 


drivers,  etc.,  rose  from  $30,746,992 
in  1944  to  $31,856,834  in  1945. 


The  Financial  Times  reaches  a 


income.  j  There  ivas  a  further  decline  of  i  rose  to  a  new  high  point,  increas-  luajicmi  xuucs  rtaciics 

Policyholders  were  paid  $2,069,-  moderate  proportions  in  the  num-  '  ing  from  309,964  in  1944  to  322,829.  class  of  people  who  are  interested 
200  during  1946.  Of  this  amount  her  of  motor  vehicles  registered  in  '  Fewer  motor  cycles  were  registered  in  and  able  to  bu,v  Investment 
$888,482  went  to  beneficiaries  in  i  Canada  in  1945,  according  to  fig-  '  in  1945,  there  being  14,194  as  com-  j  securities. 


Bank  of  Canada  Statement 


Marine  I^tmmce 

PROVIDENCE,  R.l. 

CHARTERED  18S« 

One  of  tlie  Phoenl*  of  H.nrtforil  Group 
CANADIAN  OEPARTMENT. 
MONTREAL 

GEO.  LYMAN  &  SON 

Limited 

General  Agent* 

McGILL  BLDG.,  485  McGill  Street 
_ MONTREAL _ 

ESSEX  &  SUFFOLK 

Equitable  Insurance  Society 
Limited  of  England 

ESTA6USHEU  A  D.  1892 

FIRE  INSURANCE 

Every  Policy  bbcked  bj  great  resource* 
CANADIAN  OFFICE.  MONTREAL 

D.  J  DUNLOP.  Manager. 

GEO.  LYMAN  &  SON 

Limited 

General  Agant* 

McGILL  BLDG..  485  McGill  Street 
MONTREAL 

Phonal  HAranett*  5241-42 


ik.  Gli’ge  ill  yr. 


Canadians  contracted  'with  this  Company  for  one  hundred  and 
ninety-seven  million  dollars  of  life  insurance  during  the  past  year 
($197,819,000).  These^purchases  exceeded  those  of  any  previous  year 
by  over  a  million  dollars  a  week. 

The  total  amount  of  financial  security  which  London  Life  policy¬ 
holders  have  provided  for  themselves  and  their  families  is  now  more  than 
one  billion,  two  hundred  and  eighty  million  dollars  ($1,281,101,000). 

Reports  of  the  Company’s  stewardship  presented  at  the  recent 
Annual  Meeting  show  that  the  growth  in  size  has  been  accompanied  by 
a  further  increase  in  financial  strength.  The  assets  of  the  Company  are 
two  hundred  and  forty-eight  million  dollars  ($248,782,000),  and  to 
safeguard  the  interests  of  policyholders,  making  "assurance  doubly 
sure’’  for  them,  contingency  and  surplus  funds  amount  to  8  per  cent 
of  the  assets. 

The  strong  position  of  the  London  Life  is  evidenced  by  the  fact 
that,  in  spite  of  the  general  decline  in  interest  rates,  it  has  been  able 
to  maintain  its  tradition  of  low  cost  insurance  to  policyholders.  In  fact, 
many  owners  of  policies  on  "protection  plans’’  will  receive  increases  in 
dividends  during  1947.  The  Company’s  record  over  the  past  half  century 
for  low  cost  life  insurance  has  been  unexcelled. 

The  healthy  and  rapid  growth  of  the  Company  is  the  best  possible 
assurance  of  continued  satisfaction  to  policyholders,  and  one  of  the 
reasons  the  London  Life  merits  public  confidence  in  full  measure. 

A  copy  el  the  1946  Amual  Report  will  be  mailtd  upon  requetf  to  any  Branch  Otfica, 


Tula  I  . 

I.  Sul>.si(liat>  C.oIiiN  . 

I.  Advances  to: 

CliartumI  A  v:av.  hk 
S.  Investments— 

(a»  D.  I*.  S'liort  Turni 
(h)  Dorn  Seuu*‘ltjps 
(c)  Otli'T  Securities 


iJaiik  I’rcniiics 
8.  .^11  Other  .\ssels 


j  1.  (Vipital  Dahl  I  p 
I  2.  Rest  rve  I'unil 


4.  Deposit.^ 

;  flif  Churlered  Jlank 


Total  *5  . 

I.iahililjes  Other  ('iiir. 
All  OIhuF  J.iahilities  .. 


0.57,100 

0.57.100 

;to:*.7:*;* 

-f-  2,70;* 

—  i(M».87:i,rir*:i 
**,182 

.  1.219,612,171 

71 1.8  47.819 
11,999.9(81 

I,I98.(I91,((10 
712,2.19,119 
11, ((90. 999 

J  12,;.17,1.19 
—  ,'188, 179 

—  09„377,90() 

—  29,807.8.31 

—  1,009.999 

i.o:*7.5(m.  421 
2,i;t‘t.4r.t> 
20.0.50.000 

l.921,.3,11.4,30 
(.1.39,  toe 
21,801,100 

+  12,108,988 

~  1.811.9.17 

--  91,241,792 
.V,1.t18 
:  1,437.299 

1.961.31 1,19.3 

1. 0.50, 0:*7, 400 

t  io,:*7(i.7o:t 

4-  .379,118 

.  .5.000.000 

.5.000.000 

]0.0.50.:>H7 
],!  10, 8(10.7;*  4 

10,0.50  :*07 
1.1.500i00,8.50 

- 12.89:1,  i  21 

-I-  13.170,((2:i 

1:19,1  (;;,79-' 
10.3,180,209 

198.103,291 
78,  l«0,.127 

•1  21.t213,l((0 

4  21.119,712 

-1-  12,«9l,7i:i 
i-  08,214,918 

,  707.017,377 

917,199 
.31,112,117 

71((  9(11,8(19 
917  199 
.3I,.3I8,I(10 

(  20.1 11.108 

—  2,80.5,010 

+  17,.1(i3,91:i 
—  I(l((,87:i.10:( 
+  112,710 

.  1,961,311,193 

1,910,957.490 

1  19,370,793 

-I-  379,148 

r  Insurance  Company 
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DODGE  MINING  IQUIPMENT 
DESIGNED  rOR 

...  BUILT  fOR  Semiee 


»  Dodge  products  for  the  mining  in- 
dustry  for  many  years  have  had  a  repu- 
tation  for  quality  and  dependability. 

"  Each  installation  is  designed  to  meet  ^ 
your  particular  requirements  and  to  | 
,  stand  up  under  severe  working  condi- 
i  tions.  As  a  result  of  widespread  experi- 
^  ence  in  the  mining  field  the  assistance 
8k  of  our  engineering  department  will 
Wl|fc  assure  efficiency  and  economy  in  all 
1^^  phases  of  mine  operation. 


UNITED  STEEL  CORPORATION 


'oODG^ 
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NALACO  SHOWS 
BIG  INCREASE 


Business  Libraries 


______  Every  busine.ss  place  need.s  a 

M  I|  uy  Dllv ImCvV  I  library  of  serviceable  books,  says 

11  Ll  Tf  DUOIItIjiJO  { the  December  monthly  letter  of  The 

I  Royal  Bank  of  Canada.  The  busi- 

-  j  ness  library  is  set  up  with  the  idea 

At  .$61  Million  for  1946  Was  that  profit  will  result,  and  this 

may  take  one  or  more  of  several 
forms.  The  profit  may  lie  in  infor¬ 
mation  given  an  executive  which 
aids  him  in  making  a  difficult  de¬ 
cision  ;or  a  member  of  the  staff  may 
use  the  library  to  work  out  a  prob- 
!  lem  ranging  from  arithmetic  to  re- 


41  Percent  Higher  Than 
Previous  Year’s  Figure 

.$49.3  MILLION  IN  FORCE 


Toronto;  —  Financial  statement  co'^^endations  of  high  policy;  or 
of  North  American  Life  Assurance  I  the  library  may  be  used  to  win  the 
Co.,  presented  to  annual  meeting  !  goodwill  of  customers;  or  it  may  be 
of  institution  here  during  past  week,  !  e.  bles.sing  to  the  personnel  depart- 
shows  new  busine.ss  for  1946  |  ment  by  adding  another  attraction 
amounting  to  $61  million,  represent-  J-®  membership  on  the  The 

ing  an  increa.se  of  41  per  cent  over  librarian  can  be  of  real  dollars-and- 
figure  for  previous  year.  !  cents  value  by  anticipatmg  require- 

This  involved  the  issuance  W.  M.  '  i^ents  and  assembling  data  as  a 
Anderson  general  manager  of  com-  ^  basis  for  future  growth  of  the  con- 

pany  told  the  meeting  of  19,264  poll- 1  cern.  * 

cie.sf  as  compared  with  15,440  poli- 1  ^^he  article  continues  in  part;  “A 
cies  in  1945.  The  average  size  of  I  shelf  full  of  books  is  not  alw  ays 
the  new  direct  ordinary  sale  was !  ^  b  e  answer  to  a  business  man  s 
.^2,926,  as  compared  with  $2,576  in  |  Problem,  but  when  in  the  eourse 
-  -  of  human  events  he  meets  a  $64 


1945.  The  gain  in  business  in  force 


of  $41.4  million  brought  the  total  i  a.  great  relief  and 

to  $403  million,  consisting  of  i5i,.  ■  benefit  to  have  a  shelf  of  books 

804  policies  averaging  $2,658  each.  |  i  t"* 

The  total  contractual  benefits  to  !  swer.  The  library  need  not  be  big 

■“  size  to  demonstrate  its  worth. 


policyholders,  together  with  divi¬ 
dends,  amounted  to  more  than  $5.5 
million,  while  the  increase  in  policy 
reserves  reached  a  total  of  $7  mil¬ 
lion.  This  compared  with  total 
premium  receipts  of  $12.1  million. 
This  latter  figure  it  was  pointed  out 
increased  very  materially  from  the 
total  of  $10.7  million  in  1945. 

Surplus  earnings  of  $1,164,000 
were  some  6.8  per  cent  bplow 
those  of  1945.  This  is  attributable 
to  lower  interest  earnings  in  com¬ 
parison  with  policy  reserve  inter¬ 
est  requirements,  and  the  influence 


A  qualified  librarian  will  know  the 
best  sources  for  facts  to  be  incor¬ 
porated  in  a  reference  department. 
In  a  very  short  time  she  will  be  in 
position  to  answer  questions  rang¬ 
ing  through  your  own  busine.ss,  re¬ 
lated  businesses,  and  any  miscel¬ 
laneous  matters  you  bring  up. 

“Just  as  the  library  does  not  need 
to  be  big  in  order  to  be  useful, 
neither  need  the  business  be  big 
in  order  to  use  a  library.  In  fact, 
there  is  hardly  a  business  too  small 
for  its  executive  to  require  a  library 
of  some  kind.  In  small  industries 


js  Kite.;  I  soiiie  Kiiiu.  Ill 

of  the  ^r>  ig  parn-i't  ’®  impracticable  to  employ  sta- 

f  m  ner  cent  ‘  tisticians  to  keep  track  of  current 

ed  declmed  from  ^86  per  cent  m  ancl  financial  develop- 

1945  to  3.. 5  per  cent  in  1946.  | 

Reserves  Increased  ,  highly-qualified  statisticians  made 

Dividend  allotments  to  policy-  available  free  or  at  very  small  coat 
holders  at  $1,089,000,  were  93  per  j  through  pamplets  and  periodicals? 
cent  of  the  surplus  earnings.  On  j  If  the  business  man  feels  that  he 
the  other  hand,  the  company  |  cannot  afford  expensive  research 
realized  very  substantial  net  profits  j  counsel,  he  can  benefit  from  a  lib- 
on  sale  of  investments,  amounting  j  rary,  because  it  is  rare  to  come 
to  $610,000,  and  in  addition  re-  j  upon  a  problem  which  is  so  new 
coveries  on  sale  or  maturity  of  I  that  it  has  no  connection  with  the 
investments  previously  written  |  past.  Your  library,  containing  the 
down,  amounting  to  $546,000.  From  |  records  of  previous  experiments 
these  amounts,  $100,000  was  ap- 1  and  accomplishments,  will  enable 
propriated  to  increase  the  invest- !  you  to  avoid  the  pitfalls  into  which 
ment  reserve  to  $2,500,000.  j  others  fell,  and  to  take  adv'antage 

The  free  surplus  now  amounts  of  the  succes.ses  and  methods  others 
to  more  than  $3.1  million,  and  to-  j  have  achieved. 

gether  with  the  investment  and  i  “Starting  a  special  library  for 
contingency  reserves  to  an  aggre- !  your  business  may  be  easier  than 
gate  of  $6.6  million.  i  you  at  first  think.  Look  around 

Investrtients  in  bonds  and  de-  j  your  offices  and  see  the  number  of 

bentures  increased  very  materially  | - 

from  59  per  cent  at  the  end  of  been  going  on  all  over  the  country. 
1939  to  76.4  per  cent  at  the  end !  In  view  of  this,  they  look  for  a 
of  1945.  In  the  course  of  last  year  i  sharp  drop  in  buying  in  the  next 
this  trend  was  reversed,  and  at  the  '  few  months  which  will  affect  first 
end  of  1946  was  75.7  per  cent.  quarter  earnings  of  the  distilleries. 

The  company  has  embarked  upon  Some  New  York  retailers  have 
a  program  of  actively  expanding  |  as  much  as  six  months’  supply  on 


hand.  Previously  they  expected 

prices  to  rise  and  scarcity  to  in¬ 
crease.  Now  they  see  a  reverse 
trend  setting  in  and  are  trying  to 
liquidate.  Unfortunately  the  largest 
stocks  are  in  brands  most  difficult 
to  move,  such  as  rums  and  little- 
known  blends  of  whiskey. 

The  public  for  some  time  has 

been  showing  strong  resistance  to 
New  York;  —  Whiskey  distillers  j  high  prices  for  the  better  grades  of 
in  the  New  York  area  are  becoming  i  whiskey  and  this  is  reflected  in  a 
increasingly  concerned  over  the  buyers’  strike  by  retailers.  Re- 
piled-up  inventories  in  liquor  stores  |  cently  an  advance  in  a  well-known 

in  the  metropolitan  area,  which  is  1  brand  practically  stopped  buying 

considered  an  index  of  what  has  in  that  item. 


its  mortgage  portfolio,  and  at  the 
same  time  is  endeavouring  to  main¬ 
tain  or  even  improve  the  return 
obtained  upon  the  investments  in 
securities. 

U.S.  Disfiilers  Have 

An  Inventory  Problem 


Dividend  Declarations 


Aliiininiiini  IJ<I.  (d»ni. 

t 

Rule 

,  8.(Mt 

DiV. 

« 

2.00  Q. 

.\luiiiinnnn  Pref. 

..  1.60 

.’-'5  Q. 

Ar’Kus  <!orp.  I'ref . 

.  4.50 

M2!i  0 

(!orp.  <.om . 

■.  .20 

.10  Inl. 

Ainior  Urtld  Mliifis  . . 

.05  Q. 

II.  C.  Packors  ‘  A”  . 

.57' i 

H.  J^ickei’^  “B**  . 

.SO 

.I2i,a 

Bank  of  Moiiheal  . 

.20  0. 

Bank  nf  I'oroiito  .  • 

.  1.20 

.:io  u. 

John  Bertram  A-  Sons  “A** 

.  1.HO 

1.25  a 

liatliiirst  P.  *  P.  '‘A” 
lielclinu-Corl'uclli  C.oin.  Exlia  .. 
lifllf'tcrif*  (JupbPC  M . 


1947-1946 


Date 


aid 


Paid 


Record 


Payable 


l.PJ'A  4.50 


JVb.  ‘.'X 


1>I). 


Mar.  1. 


Pel),  l.'i 


l•>l).  15 


1.00 


7.00 


I>1).  2X 


Ian.  IS 


.  1.20 

.;io  0 

.Mar.  15 

Peh.  It 

..'to 

.  1.50 

.:i7'.,  Q. 

Apr.  1 

Fob.  '.>8 

.37 

. «0 

.20  Q. 

I'rti.  22 

Jan.  29 

.20 

.  1.00 

.25  (J. 

Frl).  22 

Jan.  29 

.25 

.....  1.20 

.32 'i,  0. 

Mar.  20 

Fob.  20 

.:i2 

•  •  •  •  •  .7<> 

.IS-',  (J. 

■Apr.  1 

Fob,  28 

..97 

.  1.00 

.25  Q. 

Apr.  1 

Fob.  28 

.25 

Piin.  I'll!'.  Iiivcslmi'iil  . 

.  3.00 

.75  U. 

•Apr.  1 

I-ob.  28 

1.50 

Cun.  OIN  Cii.  C"i" . 

. so 

.20  0. 

FrI).  15 

Fob.  1 

.20 

.  5.U0 

1.25  0. 

Fell.  15 

Jan.  24 

1 .25 

4.00 

Mar.  1 

Doc.  .31 

4.00 

Ci'llic  KiiitlinU  . 

•  .  • 

.20 

I'rb.  3 

.Ian.  15 

.20 

Crilli-  Kiiitlimi  F.xira  . 

.15 

I'eh.  .’I 

Jan.  la 

.95 

r.liart<MT<l  'I’rus!  Si  Jv . 

.  5.00 

1.25  U. 

.Apr.  I 

Mar.  15 

2.50 

r»imnioii\vrallli  Int.  (*orp.  • 

.01 

Fell.  15 

.Ian.  1.1 

.04 

.25 

)*eh.  5 

Jan.  2.1 

.25 

rmnsumers  (ilass  . 

.  2.00 

.50  0. 

l  ob.  2S 

Jan.  27 

.50 

tiorruKHled  Paper  Pref.  . 

.  5.00 

1.25  Q. 

Mar.  1 

Fob.  15 

1.25 

r.osmos  Impirial  . 

.  1'.20 

.30  Q. 

Fob.  15 

Jan.  .'ll 

.90 

.Slims  linix'iial  lioiiiis 
Criiwii  (.'iin’k  it  Seal  <;o.  .  . 
Iloiii.  A  -tiiMlo  Iiiv.  Puff 


.Ian.  .11 
•Ian.  20 
Fell.  15 


.50 

1.00 

.1.50 


lo>minii 

11  BrIdKe  Gn . 

..  1.20 

.99 

Q. 

Fob. 

25 

•Ian. 

91 

.99 

1.29 

hnin.  Si 

olMsIi  Inv.  Ih’ef . 

.59 

Alar. 

~i 

•Tan. 

91 

.59 

2.59 

lOmiininn  Stores  Ltd.  . 

.'.  1.30 

..92 

5  y. 

Mar. 

15 

Fob. 

15 

.92  1.92 

l)oiin:i<'< 

na  l*aper  Pref . 

. . .  4.50 

1.12 

u. 

Fob. 

15 

.Ian. 

15 

1.12« 

2.25 

Donohiii 

Bros,  Lid . . .  • 

..  1.00 

.25 

(J. 

Mar. 

1 

Fob. 

15 

.25 

.59 

ICasteni 

riieaiies  Ltd . 

. .  1 .00 

1.99 

Fob 

8 

•Ian. 

15 

1.99 

.59 

laiin.v 

'ariner  Shops  . 

..  1.50 

.97 

Q. 

Mar 

31 

Alar. 

15 

.97 « 

2.99 

tiene  ral 

Steel  Wares  Gom.  ... 

.80 

.29 

Q. 

Fob. 

15 

•fan. 

17 

.29 

.89 

Lypsiim 

Lime  A'  Alal)Hstine 

.8(1 

.29 

y. 

Ala  r. 

I 

Fob. 

.29 

Hart/  Go.  Ltd..  J.  P.  '.A  . 

! !  .90 

.12 

-  Ini 

Fob. 

1 

•Ian. 

29 

.12*:. 

Intoni. 

1  lililios  C.iirii . 

.22 

y. 

Alar. 

1 

Fob. 

J9 

,22' 

l'..52 

I.ake  of 

the  Woods  Gom . 

. .  1 .60 

.19 

y. 

Afar. 

1 

I-ob. 

.49 

1.79 

l-ako  nl’ 

tile  Woods  Ihef . 

. .  7.00 

1.75 

y. 

Alar. 

1 

Fob. 

1.75 

7.IHI 

I.aiiKlo.v 

s  1.1(1..  .Arioars  . 

2.99 

Fob. 

11 

l-'ob. 

4 

2.99 

9.99 

l,analo.v 

s  I.lll . 

.75 

Alar. 

11 

I->b. 

4 

2.75 

9.99 

Laura  Sei‘or»l  Gandy  Shop  ... 

.80 

.29 

0. 

Alar. 

1 

Fob. 

.29 

.89 

Lohlaw 

GiiMK’rlerla.s  “.V”  . 

.  .  1 .00 

.25 

y. 

Mar. 

1 

Fob. 

4 

.25 

1.25 

LohLiw 

Gns’elerias  “B”  . 

..  1.00 

.25 

y. 

Afar. 

1 

I-'ib. 

4 

.25 

1.25 

.lohn  A. 

l.aiiK  A-  Suns  . 

..  1.00 

.25 

y- 

Apr. 

1 

Alar. 

19 

.59 

1 .99 

Meinty  r 

Purr.  Minos  . 

. .  2.01 

.59 

4  y. 

Alar. 

1 

Fob. 

1 

.59'; 

9.27^ 

Maple 

.oaf  (lariloiis  . 

1.99 

Fob. 

•28 

I-'ob. 

1 

1.99 

.59 

Midland  A  Pacilic  t 

MiU-hrll  A  Co..  .1.  S . 

Monarch  Knillinti  Pirf.  . 

Mont.  Ciilinns  C.nni . 

Mont,  (jottons  Prrf.  ..  . 

National  DriiB  Cioin . 

National  tliiiK  Pirf.  ...  .. 

National  (iiiKtos  (loin . 

National  (■' I'otrrs  PrrI . 

It'ltrirn  liold  Mines  . 

(lailvir  PI. nil-  .Mills  . 

(tnlario  Sli'id  Com . 

Ontai'in  N'IrrI  Pirr . 

Pininan’s  l.td.  Com . 

Provincial  rranspoit  . 

Purity  Flour  Mills  Csiin . 

Olichcc  Power  Co . 

Ilcttcnl  KnlllinK  Com . 

Ilcucnt  Knittiiijl  Prof . 

Holland  Paper  Co.  .  - 

Holland  Paper  Co.  Pref . 

Hojal  Hank  of  (an . 

Miawinixan  \V  A  P . 

Stnipson’s  f.ld.  Pref . 

Simpson's  l.td.  “V”  .  . 

Slater  Co.  Ctd..  .N . 

So.  Can.  Power  tVnn.  . 

Soiilhain  Company  l.td.  Coin. 
S'land.  Clieniical  Pref.  .. 

Cniled  Cm  |).  ‘  A”  . 

fnited  (iorn.  “It”  . . 

Viceroy  .Ml«.  Co.  .  ..  .... 

Walker  II.  C.  &  W.  l  td.  . 
Weston  (ico  l.td.  Prrf. 

Wood,  .Alexander  A  Jas.  Pref. 
Wooils  Maniifnctiirinf;  (;o.  ... 

WiMii  OmiliinR  Co . 

V"."k  KniliInK  Com. 

;  'k  KiiitlinK  1st  Pref . . 

tork  Knitlintl  2iid  Pref, 

S. — Semi-.Aiimially. 


lilt.— 


.22';  Ini 

Fob. 

I 

J»n. 

2,'i 

.22' 5 

2..'.0  A. 

Alar 

1 

Pel). 

10 

2.59  ' 

2.50 

5.99 

i.'->:.  Q. 

•Apr. 

Peh. 

28 

2.59 

5.99 

.13 

Mar. 

15 

Pell. 

l.'i 

.13 

1.19 

1.75 

.11  y. 

Mar. 

15 

Peh. 

l.'i 

.14 

3.991., 

.12'.'. 

Mar. 

1 

Jhii. 

31 

.I2G4 

.17 

.99 

j.i  0. 

Alar. 

1 

Jan. 

31 

.15 

.15 

.99 

.1.'.  (J. 

Apr. 

1 

Mar. 

3 

.39 

.89 

1 .59 

.•■'7'-  y. 

A  pr. 

1 

Mar. 

;i 

.75 

1.59 

.03 

Fob. 

29 

Jan. 

21 

.93 

.9(1 

1.09 

.2.-1  0. 

■Apiil 

Pel) 

2.', 

.59 

.25 

1.99 

.2.',  y. 

Fob. 

15 

Jan. 

I'. 

.25 

1  jio 

7  99 

1.7.'.  y. 

Fob. 

15 

Jan. 

13 

1.75 

7.90 

3.90 

.7.-1  y. 

I-ob. 

15 

Jail. 

l.A 

.75 

3.09 

.m 

..•(0  s. 

1-ob. 

27 

1  eh. 

7 

.39 

.50 

.2.">  Ini. 

Alar. 

Peh. 

7 

.25 

1.00 

•2.-.  y. 

Fob. 

25 

Jan. 

16 

.25 

1.90 

.2.'. 

Alar. 

Pel). 

1 

.25 

.50 

1.99 

.10  y. 

Alar. 

Peh. 

1 

.19 

1.90 

.99 

.2.-.  y. 

Fob. 

15 

Peb. 

1 

.15 

.90 

4.25 

I.06'4  Q. 

Alar. 

15 

Mar. 

1 

1.09 ',4 

2.12 

.89 

.20  (J. 

Alar. 

Jan. 

31 

.20 

.80 

1.29 

.30  Q. 

Fob. 

25 

Jan. 

16 

.x30 

1.00 

4.59 

1.12';  y. 

Alar. 

15 

Peh. 

l.'i 

1.1212 

4.,i0 

.7.". 

Fob. 

25 

Feb. 

l.'i 

.75 

1.00 

1.29 

.30  0 

Fob. 

Jan. 

l.'i 

.30 

1.'20 

1.99 

2.'.  Q. 

Fob. 

15 

Jan. 

20 

.25 

.8,'. 

.79 

.1!)  y. 

Fob. 

15 

Jan. 

l.'i 

’.To 

.76 

5.99 

l.'i.a  Q. 

Alar. 

Jan. 

31 

1.25 

.A.IlO 

1.59 

..38  y. 

I-'ob. 

15 

Jan. 

l.'i 

.38 

l..'i0 

.2.'. 

Fob. 

27 

Jan. 

31 

.25 

7.'i 

O'l 

Alar. 

15 

Mar. 

1 

'oo 

!28 

.30 

Alar. 

15 

Peb. 

7 

.39 

.:fo 

4.50 

1.12';  Q. 

Mar. 

I 

Peb. 

l.'i 

1.12*;^ 

4. .'ill 

1.7.'. 

Mar. 

JUTI. 

l.i 

1.75 

7.00 

2.99 

.'.0  0. 

.Mar. 

31 

Pel), 

28 

.59 

2.00 

1.99 

.'2.'.  y. 

A  pr. 

I’5d). 

28 

.25 

.7.'i 

.19 

.20  S. 

Fob. 

15 

Jan. 

31 

.29 

.10 

7.99 

k.'.li  S'. 

Fob. 

15 

Jan. 

31 

3.59 

7.00 

7.99 

1..'.0  s. 

Fob. 

15 

Jan. 

31 

3.59 

7.00 

-Interim. 

y. — Quarlol.x 

A  rr.- 

-Ar 
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books  accumulated  by  this  and  that 
worker.  Some  are  used  every  day, 
and  should  not  be  disturbed;  others 
are  used  infrequently  by  the  men 
who  hold  them,  and  should  be  col¬ 
lected  into  one  place  for  the  use 
of  all. 

“Having  gathered  together  all 
the  scattered  books,  pamphlets  and 
periodicals,  you  will  wi.sh  to  add 
e.s.sential  reference  books,  surveys, 
and  a  few  key  periodicals  covering 
your  special  field  of  activity  with 
up-to-date  information.  The  objec¬ 
tive  is  not  to  build  an  elaborate  col¬ 
lection  of  books,  but  to  establish  a 
department  to  .serve  all  departments 
with  basic  and  current  information 
quickly.  It  is  wise  counsel  to  start 
with  specific  desires,  and  then  seek 
the  books;  don’t  let  the  supply  of 
books  dictate  your  demand”. 

*  *  ¥ 

After  discussing  the  kind  of 
material  most  likely  to  be  useful, 
and  where  to  obtain  it,  the  article 
continues:  “The 'library  needs  room 
to  breathe,  quarters  in  which  the 
books  may  be  kept  reasonably  clean, 
sufficient  shelf  space  and  filing 
cabinets  so  that  references  do  not 
get  so  crowded  that  items  are  hard 
to  find,  and  adequate  staff.  It  has 
been  found  to  work  well  when  the 
library  ranks  as  a  department  res¬ 
ponsible  only  to  a  higher  official, 
with  the  librarian  recognized  as  a 
department  head.  In  some  firms,  the 
library  is  under  executive  direction 
of  the  general  manager  or  the  com¬ 
pany  secretary,  a  person  who  is  in¬ 
terested  in  and  appreciates  the  pos- 
i  sibilities  of  service  the  library  holds. 
Independence  of  the  library  from 
!  multiple  control  makes  it  possible 
!  to  centralize  all  acquisitions  of 
I  printed  matter,  and  to  ensure  a 
I  more  economical  supervision  of 
purchases.  Business  does  not  de¬ 
mand  so  much  a  staff  trained  to 
meticulous  nicety  in  library  detail 
as  one  that  can  sense  the  imminent 
demand  for  certain  information  and 
have  it  ready  and  accessible.  The 
librarian  should  be  briefed  regularly 
by  executives  as  to  approaching  in¬ 
terests,  and  she  will,  of  course,  keep 
abreast  daily  of  published  opinions 
and  plans.’’ 

•fg  ^  ^ 

Indexing  for  quick  service,  the 
usefulne.ss  of  pamphlets  and  other 
details  are  discussed,  after  which 
the  article  gives  attention  to  par¬ 
ticular  advantages.  “About  half 
the  circulation  of  The  Royal  Bank 
Library  i.s  of  books  of  fiction. 

“This  conveys  an  important  hint 
in  days  when  employers  are  seeking 
means  of  attracting  workers.  Firms 
everywhere  encourage  sports,  thea¬ 
tricals,  public  speaking  cla.sses, 
clubs,  and  other  recreation:  Now 
here  is  another  service  which  will 
be  widely  taken  advantage  of. 
Whether  the  library  is  approached 
by  a  tired  department  head  seeking 
a  detective  story,  or  an  equally 
tired  stenographer  looking  for  a 
love  story,  the  free  loan  of  a  book 
means  one  or  two  evenings  of  re¬ 
laxation.  It  also  means  enhanced 
contentment  among  the  w^orking 
staff,  a  blessing  to  personnel  man¬ 
agers. 

“In  more  serious  vein,  a  reading 
course  might  be  made  up  by  the 
librarian  in  collaboration  with  the 
personnel  manager  or  other  execu- 
j  tive.  This  could  take  the  form  of 
{  a  reading  coyrse  in  the  business,  or 
i  in  political  and  economic  affairs,  or 
!  in  socialogy  or  philosophy,  or  any 
other  .subject;  or  several  choices  of 
'  courses  might  be  given.  Such  a 
procedure  would  be  equally  effec 
tive  for  a  home  office  or  for  em 
ployees  in  i.solated  branches. 

“One  of  the  saddest  fates  that 
can  happen  to  a  busine.ss  library  is 
to  have  it  fall  into  a  routine  of  be¬ 
ing  merely  a  library.  Unless  it  is 
performing  a  research  function,  it 
is  not  living  up  to  what  executives 
I  expect  of  it.  It  might  be  worth 
^  while  to  set  up  a  library  annex, 

,  When  the  institution  is  a  large  one, 
to  read  quickly  and  route  to  the 
,  proper  officer  all  interesting  mater¬ 
ial  as  it  arrives.  Those  staffing  the 
annex  would  have  before  them  lists 
telling  the  particular  interests  of  all 
departments,  revised  and  renewed 
,  from  time  to  time.  Every  periodi¬ 
cal,  pamphlet  and  other  publication 
M'ould  clear  through  this  annex 
daily,  with  a  slip  attached  on  which 
the  reader  would  designate  the  cir- 
j  culating  route  and  the  page  on 
which  an  item  of  interest  has  been 
found.  Under  such  a  system  no 
material  would  get  on  to  a  shelf 
without  being  drawn  to  attention 
of  the  executive  or  department  head 
who  might  be  interested  in  it;  if 
he  could  not  read  it  at  the  moment, 
his  secretary  would  make  a  note 
of  its  availability  and  a  paragraph 
digest  of  its  content.  After  cours¬ 
ing  through  the  hands  of  those  in¬ 
terested  in  specific  items,  the  pub¬ 
lication  would  go  into  general  cir¬ 
culation. 

“If  the  library  is  everlastingly 
i  taking  stock  of  itself,  as  it  shoulti, 
to  ascertain  if  it  is  performing  its 
full  function,  it  is  only  good  busi¬ 
ness  for  the  executive  to  examine 
whether  he  is  getting  greatest  pos¬ 
sible  benefit  from  the  library.  He 
may  find  that  he  is  concentrating 
on  problems  in  an  effort  to  pull 
out  of  thin  air  the  answers  which 
would  be  available  quickly  if  he 
gave  his  librarian  a  chance  to 
search.  Even  if  she  has  not  the  ma¬ 
terial  on  her  own  shelves,  there  are 
nine  chances  out  of  ten  that  she 
knows  where  to  get  it,  and  the  last 
chance  will  be  eliminated  once  she 
starts  searching.” 

41  ¥  ¥ 

In  conclusion,  the  article  says: 
“The  role  to  be  played  by  a  special 
business  library  is  limited  only  by 
two  factors;  the  ability  of  the  lib¬ 
rarian  to  grasp  what  the  business 
need.s,  acquire  material  with  in¬ 
itiative  and  discretion,  carry  out 
her  work  with  energy  and  enthus¬ 
iasm,  and  follow  through  problems 
to  completion;  and  the  willingness 
of  the  executive  and  department 
heads  to  look  upon  the  library  as  a 
living  clearing  house  of  information, 
gives  it  a  chance  to  demonstrate 
its  ability  to  help  them  in  their  in¬ 
dividual  and  busines.s  problems,  and 
support  it  as  they  will  find  it  de¬ 
serves. 


CANADIAN  MINES 

(Continued  from  page  9) 


one  which  is  good  for  only  five. 
If  gold  is  regarded  as  important 
to  the  national  economy,  and  it 

\ 


is  in  many  ways,  not  the  latest  of  I 
which  is  that  no  one  would  look  | 
for  copper  if  they  did  not  hope  to  i 
strike  gold  on  the  way,,  then  the  | 
difficulties  incident  to  its  produc-  j 
tion  should  be  recognized  by  ap-  ' 
propriate  tax  measures.  ! 

The  higher  price  obtained  dur¬ 
ing  the  years  of  war  has  lead  to 
the  discovery  of  many  new  mines, 
has  tended  to  open  new  areas,  and  ! 
has  provided  k  backlog  of  inci-  i 
dental  industrial  employment  ' 
which  must  be  expected  to  be  lost 
if  we  go  back  to  the  prewar  days  j 
with  regards  to  price  but  fail  to  i 
do  something  about  the  post-war  • 
tax  and  cost  structures.  There  is  i 
no  reason  to  believe  that  Can-  ! 
adians  and  their  governments  do  i 
not  realize  that  mining  has  be-  | 
come  a  sufficiently  important  ' 
factor  in  our  general  economy  to 
warrant  attention.  The  extrava¬ 
gant  and  slightly  unbalanced  ex-  j 
cursions  into  the  fiscal  sciences,  j 
the  preaching  of  the  $75.00  an  j 
ounce  gospel  and  other  exhuber-  i 
ances  of  the  promotional  mind  I 
have  done  harm  to  gold  mining  ‘ 
in  Canada.  ! 

It  is  now  up  to  the  industry’s  i 
spokesmen  and  to  the  government  I 
to  find  the  place  which  gold  min-  | 
ing  can  fill,  to  find  this  place  in 
conjunction  with  external  econo-  | 
mic  forces  as  well  as  with  domes-  I 
tic  requirement.s  and.  proceeding  ! 
from  this  proper  valuation  of  a  | 
major  industry,  to  find  an  equit¬ 
able  basis  for  taxation.  Heed  ! 
should  be  paid  neither  to  those 
whom  a  look  at  gold  blinds  to 
everything  else,  nor  to  those 
whose  abhorrance  of  every  spark 
of  free  enterprise  leads  them  to 
a.ssume  that  only  he  who  has 
grimy  hands  deserve.s  any  kind  of 
consideration. 

Capital  Reorganization 

Planned  By  Arntfield 

-  I 

Toronto:  —  Arntfield  Mining  Cor-  I 
poration.  Limited,  has  called  a  .spe- ' 
cial  meeting  of  shareholders  for 
February  7  to  consider  a  reorgani-  ■ 
zation.  Under  the  plan  assets  would  ' 
be  sold  to  a  new  company  to  be  call¬ 
ed  New  Arntfield  Mine.s,  Limited.  | 
Exchange  basis  would  be  one  share  ' 
in  the  new  for  each  two  old  shares 
now  outstanding. 

It  is  proposed  to  complete  develop¬ 
ment  of  the  old  time,  Beauchastel 
Tp.,  Quebec,  and  to  distribute  to 
present  shareholders  700,000  shares 
of  Arncoeur  Mines,  now  owned  by 
Arntfield. 

Stockholders  would  receive  one 
share  certificate  and  escrow  certifi¬ 
cates  of  Arncoeur  totalling  one 
share  for  each  five  shares  held. 

PLENTY  POI'LTRY 


Domestic  consumption  of  poul- 1 
try  meat  was  probably  higher  in  i 
1946  than  ever  before.  Despite  ! 
this  ttiere  were  ample  supplies  | 
during  the  fall  season,  with  some  | 
available  for  export.  A  contract  j 
was  made  with  Britain  for  12,-  i 
.500,000  lb.  of  Canadian  poultry  I 
to  be  exported  during  1946.  ' 


Telephone  People  Are 


Hard  to  Please 


No  matter  how  good  the  service  is, 
telephone  people  are  always  keen  to  make 
it  better  ...  to  beat  their  own  record. 

We  are  breaking  all  records  with  our  $100,000,000  programme  for 
lines,  switchboards  and  buildings. 

But  more  than  equipment  is  required  —  something  money 
can’t  buy.  That  is  the  pride  every  person  in  the  company  takes  in 
continuing  to  give  the  best  service  at  the  lowest  cost. 
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CUTS  DlVlDLrlD  TroMoeHon*  o*  T0*0NT 


Latest  Interim  Payment  on  3 
Cents  a  Share  Basis — For 
Cash  Conser^ation 


interim  dividend  on  company’s  i 


cord  February  7.  Dividends  are  at  j  ^ 
no  set  rate,  but  in  each  of  the  three- 1  Ailinaii'ur 
preceding  years  the  company  has 
distributed  six  dividends  of  5  cents  ii»«aiiiiic- 

I  Ilanlifipld 


issued  the  following  statement: 

“In  view  of  the  decrease  in  the 
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dend  to  3  cents  per  share. 


an  increase  in  our  working  force."  j  p,.,;. 

-  I  (  Pore. 

McMarmac  Red  Lake  1 1  hrn>'!''iioT. 
Exploring  New  Vein  !(:hrMV,'Adiie 

-  I  I .hfnm  . . 

Development  is  being  pushed  at  i 
McMarmac  Red  Lake  Gold  Mines  1  wiii. 


to  be  a  new  vein,  opened  up  in 
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the  downward  extension  of  the 


drill  from  the  crosscut  on  this!  Miivny 
horizon  to  probe  for  the  vein  at  j  .tniphi. 
greater  depth. 
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Two  new  veins  wei’e  discovered  j 
by  Powell  Rouyn  Gold  Mines,  Ltd.,  ■  (.'I'fiiVs  Vau 
in  the  development  program  being;  (iienora  .. 
pursued  by  the  company  until  .set- i J-a*''’ 
tlement  of  the  strike  at  Noranda  ' 

Mines  where  Powell's  ore  is  treated,  i  (.oM  icagir 
L.  M.  Keachie,  president,  reveals  in  ' '•'iiilii.in  k 
report  covering  thiid  quarter  of ;  y,'"''"') 

fiscal  year  ended  December  31,  1916.  '  i;,'’i‘loia 
Since  November  20  of  last  year  !  (ioidvu^ 
when  the  strike  at  Noranda  com- | '''""'n''  •• 
menced.  no  ore  has  been  shipped  !  ’ 

from  Powell  Mine,  and  during  Octo-  ;  Hallnur 
ber.  the  only  full  month  of  normal  i  Haul  Ibx-k 
operation  during  the  quarter,  the  ; 
company  made  a  profit  of  $5,808  be-  |  HasHBa'"".*'. 
fore  depreciation.  Ore  shipments  |  lipa<lwa.v  . . 


which  produced  revenue  of  $43,734. 


last  assays  from  the  easterly  face 
return  $7.63  across  4.7  ft.  and  from 
westerly  face  $13.54  over  same 
width.  On  2,150  ft.  south  level  a 
new  branch  vein  was  opened. 

Gold  Oufput  In  Quebec 
At  11 -Year  Low  In  Nov. 
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Quebec.  —  Output  of  gold  from  hake  siiorc 2,‘ii 

Quebec  mines  for  November  was  at  !■«  i-nz  . . .  •' 

lowest  level  since  May  1935.  At  a  .  l.i 

meie  38,969  fine  ounces,  it  compares  s!; 

with  51,773  ounces  in  November  i.ardcr 

1945,  and  52,257  ounces  for  October,  '•'■''l’*'  . 

1946.  This  falling-off  is  said  to  be  ,  "  . . 

due  largely  to  the  shutdown  of  No-  I'.it.  ].<jii({  i,a<;' «.(» 

landa  Mines,  following  a  strike  of  i.ouviffniri  .  ti.t 

it.s  employees.  It  is  aiso  in  part  at-  . 

tributed  to  the  fact  that  certain  Macassa*'’ Vz 

gold  mines  have  not  shipped  their  I  MacDonald  .  i.i.'t; 

production.  , .  *■' 

The  report  shows  that  production  !  iii'.l 

figures  for  asbestos,  clay  products,  I  M'aKurt  y s. 

and  cement  were  much  higher  in  ’'iHlmi'c  •;  .  ii.i 

November  1946  than  for  the  same  |  w'’"',  " 

month  in  the  previous  year.  There  j  Marcus  . K.ti 

was  also  an  appreciable  increase  in  j -Martin  . i.:> 

lime  output.  On  the  other  hand, ; '[‘yi''.' . .  i.c 

the  total  for  silver  was  considerably  flu's' 

lower.  McWaiicis  yy’.y!!'.!  ali' 

Compared  with  the  month  of  Minins  .  T.« 

October,  the  production  of  asbestos  .  ’I'-.' 

and  lime  has  shown  a  relative  slight)  Mjianiaiiuc  i.'.’l!' 

decrease,  and  a  sharp  decline  for  i  Ni-sns  .  iii,2 

silver,  clay  products  and  cement.  |  {!.''! .  ■  VL*’,' 

Cumulative  totals  for  first  eleven  |  titmi 

months  of  1946,  as  against  the  like  ;  siii  Vciin,  ~i7.ii 

period  of  previous  year,  give  the  Myi'ciy*"  . .  ii  )) 

following  variations;  asbestos,  clay  j  y, 'y  .  .  ' 

products,  and  cement,  up  17,  39  and  .vllricni'i,. 

29  per  cent  respectively:  gold  and  '  New  Minion  .  nr.'.k' 

silver  decreased  6  and  lime  5  per  . . .  ••  j-’!'-.; 

cent.  I  til  u 
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Shaft  Sinking  Finished 

By  MacDonald  Mines 
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MacDonald  Mines,  Ltd.,  reports  fl""''?;*,,  . 

that  the  shaft  on  its  property  has  ()""nL(ia"*. 
been  completed  at  950  ft.,  all  sta-  oiiac  . 

tions  have  been  established  and  osisko  . 

timbering  has  been  done.  Prepara-  . 

tions  for  crosscutting  on  the  325-  i-(nnoni"'''.  ..yy !!!!!!! 


the  large  orebody  on  this  horizon. 
Diamond  drilling  has  resumed  in 


Canadian  producers  of  copper,  zinc 


pany  states,  on  account  of  the  great 


OBALKKI  MINES 


program  and  a  new  financing  deal  is 
ia  band. 
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ing  rig  in  operation.  Diamond  drill¬ 
ing  with  one  machine  has  been  in 
progress  since  early  December  test¬ 
ing  the  southwestward  extension 
of  the  Louvicourt  structure.  Opera¬ 
tions  will  be  extended  to  the  south- 


Western  Oil  News 


Crude  oil  production  in  Turner 
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ern  part  of  the  property,  where  a  Valley  for  the  week  ended  January 

diorite  dyke  structure  extends  „  -  ..erased  15  519  barrels  Ailv  as 
across  the  property  for  a  distance  averaged  ia,&i9  barrels  f|uy,  as 
- II-  compared  with  15,410  barrels  in  the 


of  one  mile. 


Shallow  drill  holes,  placed  in  the  previous  week  and  18,438  barrels  in 
dyke  area  by  previous  operations  the  corresponding  period  last  year. 

over  a  distance  of  2,400  feet  on  the  - 

strike,  indicated  zones  where  com-  Imperial  Oil  Limited’s  Alberta 
mercial  values  were  obtained.  Prin-  operations  have  been  reduced  to  a 
cipal  of  these  was  the  “A"  area,  single  active  well,  with  Imperial 
where  values  of  $11.90  over  2.3  feet,  Leduc  drilling  at  4457  ft. 

$30.10  over  5.0  feet,  $2.80  over  5.0  Operations  at  Kinsella  have  been 
feet,  $7  over  5.0  feet  and  $3.85  over  completed  for  the  present  with  a 
5.0  feet  were  obtained  over  a  dis-  huge  area  proven  for  gas. 


I  i iiiiiirii”  |(«>  l.2n  i.’20  1.2(1  —  7  7.>n  1.1(1  tance  of  250  feet.  One  of  the  freed  rigs  is  to  move 

i"iniiiii  .  U  ?"!!  :!?  ■'  'Sq  'fl  - - —  -  back  to  Provost  area,  where  the  No. 

.  I  yki!  :U  LEXINDIN  goldmines  8hasbeenlocatedinL.S.D.7of.28- 

in.  ■iiining  .‘.y.y  Ifi.fiifli  .21  i.i'i  if.  -  .4.'.  .14  Officials  of  Lexindin  Gold  Mines  39-4w4,  about  Six  miles  extension  to 

.  fl  Mi  fl  i?  fl'.w  y  2(’!  Ifi  2?  S  -In  advise  that  the  last  hole  completed,  the  northwest  of  the  present  field 

\T.'I.iir MI'I  '.in  .16  ".Vr  .  '.s't  !'n  No.  X8,  returned  an  average  grade  limits. 

viiiImiiih  .  1. 1(1"  -12  .12  .12  —  .1  .40  .»«  of  $17.15  across  a  width  of  6  feet.  - 

Wniir  .Yin . .  ii.ooi  4.70  4.70  .  .v.io  .i.Ro  This  makes  five  holes  Completed  in  Commoil  Lloyd  No.  3  in  North- 

''•’'‘“'•‘'I'V,: .  •'f;|  I'r  ,7  1.  f  Tr  the  No.  1  vein  and  the  average  for  vvest  of  6,  section  10-50-lw4,  after 

wmW  (ogh . II  ino  n.'i  inc.  ii.-,  ...  .;io  Ji  these  five  holes  was  $14  per  ton  drilling  plug  reported  a  flow  of  oil 

WinrhVsior  .  .  2i..'fio  .’22  .1.'.  .22  -  4  .41  .1.'.  across  a  M'idth  of  7.2  feet,  covering  of  16  degrees  A.P.I.  which  is  in 

''.bJ'-'-o  „ .  Yr.  V'i(i  ViY  y  Y  fi  v.  2fl-!  ^  length  of  210  feet.  In  view  of  the  high  gravity  for  this  field.  Baling 

Yrnoipx  .  ''-'no  ';22  ' .'22  ' >22  2  .07  i'lfl  fact  that  two  of  the  holes  returned  tcsts  Were  reported  Under  way  With 

Ymii  ...y 2.000  .11  .10  .10  — I  ..in  .10  fairly  low  values,  officials  are  the  well  believed  to  be  commercial 

i;cnii  Orp.  .  M'?  2.2:.  2.»:.  .1.00  —.I  .1. 00  2.1.1  pleased  with  the  average  for  the  but  no  figures  available  at  the  mo- 

.  nm  1  **'»  i.2.*i  l.2:»  .  '  1 25  1 2>  holes.  Drilling:  northward  along  ment. 

’  the  strike  of  the  vein  is  continuing.  Commoil  Lloyd  No.  4  has  been 

-  spotted  in  11  of  10-50-lw4  just  north 

-  . ,  ,  k-i  -  GIANT  YELLOWKNIFE  MINES  of  No.  3  and  drilling  will  be  com- 

Minina  Notes  The  ime  drive  on  Upper  Segment  O"  completion  of  No 

®  orebodv  in  No.  2  shaft  area  at  Giant  ®  north 

- 1 - - - -  ■  Yellowknife  by  end  of  November  had  ^  L.S.D.  7  of  10-50-lw4. 

KAl’BAND  OPTION  to  be  well  advanced  along  the  two  ^  Rovalite’s  Turner  Valiev  renort 

By  «re«ment  daUd  Jan.  16.  John  ,  vein  ^n.a  olo»  to  the  .h.tt  with  of  217  «  ■  jji"  .,how^d  the  Foothlte  ™  I  drEs 

Scott  of  Toronto  has  underwritten  1  f  on  the  crossciit  to  the  uncut,  m  face  sampling  aciOM  drift  ft.  in  the  Madison  lime  at  a  total 

50,000  shares  of  Kayrand  Mining  thir(l  vein  zone,  some  700  ft  north-  h'ldth  and  0.1  oz.^m^^^^  ^  of  9,047  ft. 

r)Pvelonn-.ent  Co.  Ltd.,  at  15  cents  west  of  the  shaft,  where  13  diamond  The  heading  then  advanced  in  foot-  =„  ..s  r,  v,  „r 


Mining  Notes 


f  STS^^okJ^v^iS  ^foj!  drm  imles  indicat^- a  pre^isi^  ^eS^  ^  leStt^/^J^  ^35  S^d^  the'^^ 

tioned  75^00  flares  at  15  cents  a  gold-bearing  zone  down  to  ft.  averaging  0..54  oz.  uncut  in  faJe  reported  Blairmore  contact  at 

share  by  Feb.  15;  75,000  at  20  cents  m  aeptn.  .amniincr  and  (Yd's  of  in  par  aamn  :  6690.  The  M’ell  was  drilling  in  Upper 


Royalite  86,  in  L.S.D.  12  of  3-21- 


and  100,000  at  25  cents  by  April  17.  r.OLD  MINES  iinTto'end'of "December !  Bla^rmore  at  7532  ft.  '  ' ; 

- - -  o  ^  _ .  ^  cadium  marker  was  reported 

GOLDVUE  OPTION  CANCELLED  Lunward  Gold  Mines  is  currently  ,p„._  uo|tLs  AT  BOYCOV  ' Jumping  Pound  well  at 
Goldvue  Mines  Ltd.  —  Balance  of  completing  the  final  hole  (No.  117)  n,  .  ,1210  ft.  which  is  about  as  expected. 

npUon  on  stock  ,of  Goldvue  Mines  in  its  lengthy  drilling  program.  Re-  Two  drills  are  now  in  operation  j  Drilling  in  Lower  Benton  the  well 
Ltd.  outstanding  to  Everett  E.  Ott,  cently  drilling  has  been  confined  to  H ‘No^rie  co^* 

PAmAriainp-  199  095  sharps  at  50  filling  in  gaps  and  exploring  the  No.  latest  word  from  J.  M.  Nome,  con-  - - 

cents  a  .share  has  been  cancelled.  1  Zone  south  M-estward  to  property  engineer.  Is  to  the  effect ,  officials  of  Ram  River  Oil  state 

By  agreement  dated  Jan.  17  Everett  boundary.  Serious  thought  is  being  that  both  are  drilling  in  bedrock.  ,  tj,at  it  has  been  decided  to  shoot  the 

E^  <ftt  has  underwritten  25,000  given  to  advisability  of  installing  One  drill  i.s  probing  a  section  ad-  j  4  ^^,.0  ^s  soon  a.s  possible 

I  fhares  at  35  cents  a  .share,  payable  Hydro  power  for  the  initial  under-  ”  SVa3a  and^t^^^^  ''eleasing  production 

bvFeb  1  and  optioned  75,000  shares  ground  program,  as  opposed  to  a  !"g,  Lanaaa  and  me  oiner  ^^e  porous  zone  at  the  well, 

iat  35  cents  and  99.995  at  40  cents  diesel-steam  plant.  Current  plans  ^^s  dnllmg  from  the  ice  o^ 

:  exercisable  in  blocks  of  not  less  evolve  consideration  of  a  four-corn-  the  lake  N>ws  from  '  ^ 

than  25,000  each  month,  commenc- 1  Pfctment  shaft  which  could  be  f  f  ^vaiSle  ^  ®‘’  ''■®''® 

Mne-  March  1  utilized  as  a  preliminary  production  >•0”®  "oies  snouio  be  available,  taking  large  quantities  of  acid  with 

j  °  _  _  _  I  opening  as  well,  rather  than  a  three- 1  "ithin  the  next  week  or  ten  days,  jjttie  result.  Acid  mav  however  be 

NIB  OPTION  EXTENDED  ;  compartmentjob. _  !  prSrams^^vJere  ^rec^nUy"  arranged  I  A  late  re- 

ion^on'wo'^o'^hSer^'SVe^'  i  GOLD  MINES  i  through  the  placing  of  $30,000  in  j  Zn.  were  belng'^mlde'by  HercoTi; 

I  nwUn  fp  No.  39.  an  exploratory  drill  hole  ^®  treasury  by  Harncana  Gold  . ,ho„t  No.  4  with  10  quarts  of  nitro- 

!  a  sharp  anH  parh  snhspoiipnt  in-  '•  ®t  Vauquelin  Twp.  property  of  ^J”®®  ^*’^®r  option  agreement,  glycerine  followed  if  necessary  with 
I  stalment  under  agreement  vv'ith  |  Chimo  Gold  Mines,  unexpectedly  en-  Bovcon*^'^snUI>ipnt”^1mriV^n*^(^pr^v  !  quarts.  The  truck  has  left 

bwen  Investors  Ltd.^  have  been  ex- 1  ®’'^®"®‘'’®  drilling  pro^-  'JV^STepo^t  wa^s'  ?2'7T  ft"’"" 

I  tended  for  three  months.  I  other  probings,  ^  ^  »  No.  3  at  last  report  was  32(1  ft. 

_ !  Walter  J.  Blair,  president,  reports.  ®  -  nraviAne  Hriiunw  rainpo  t  - 

!  T  ni  viroi-RT  fioi  DKIFI  D  '  The  zone  consisted  of  altered  quartz  :  ,,,  P  ®  .  *  ,  ''P.  „  Sab.^itantial  declines  in  pioduction 

:  LOLVICOLRT  GOLDFIELD  ,  sulphides  including  ar- '  per  on  were  obtained  over  reported  from  the  Lloydmin- 

Raising^  from  the^^io  1°  Jbe  22o-  j  pen  leal  pyrite  over  a  core  length  of,  '^^riou,  widths. _  during  December  accord- 

foot  level  in  the  “B  orebody  at  j  jg  vvhile  gold  values  were  not  .-t-o  ^-.r-rs!  a  i’’g  f®  fbe  monthly  production  report 

I  Louvicourt  Goldfield  Corp.  s  prop— zone's  appearance  i.s  siif- !  ELDER  CI  TS  4  OZ.  ORE  prepared  by  the  Meanwell  Account- 
I  erty  entered  the  ore  at  25  f*af  |  fjcientlv  favorable  to  w'arrant  fur-!  Toronto:  —  President  John  C.  ing  Service  of  Lloydminster.  Total 
above  the  level  and  exposed  aver-  .  exploration.  Plans  are  in  hand  Blder  of  Elder  Mine.s  has  received  output  for  the  two  fields  of  clean 

I  age  gold  values  of  $9.33  across  its  ,  .sinking  and  equipment  be-  ^  telegram  from  A.  H.  Honsberger.  oil  in  December  was  22,371  barrels 

'  width  for  82  feet,  the  management  brought  now  will  be  moved  to  I  ’"i"®  nianager,  advi.sing  that  a  verti- 1  against  33,787  barrels  in  November. 
|. states  in  a  progress  report  for  |  property  during  the  winter  cal  drill  hole  from  a  600  level  back-  Alberta  declined  from  11,155  bar- 
I  December.  (months.  i  cut  in  west  drift  cut  32  ft.  of  .vein  rels  to  8.037  while  Saskatchewan 

On  this  375-foot  horizon  lateral  :  |  material.  A.ssays  received  at  the  i  production  was  down  to  11,333  bar- 

work  in  the  downward  extension  |  XEW  GROUP  FOR  DENISON  i  ^'”’®  ^be  telegram  left  Noranda !  rels  from  22,632  in  the  previous 

I  of  the  B-1  orebody  of  the  225-foot )  J"  T'  '  showed  23  ft.  averaging  .8  oz.  gold.  ^  month. 

horizon  showed  a  true  width  of  30  Lvnn  w  area  nor?h-  i  tirade  of  0.28  ozs.  in-  - 

f®ct-  gpn  Manitoba^near  Sherritt  Gordon  i  ®  *^bat  assayed  Calgarv  group,  operating  under 

All  phases  of  shaft-sinking,  un-  Ss  Ske  orooeJues^bv  dS  !  ounces,  or  $140  per  ton.  The  ,  the  name  of  A.  C.  Syndicate,  has 
derground  work  plant  and  mill  «  ^  p  ope  t  -  b^ D  .  ^  jjp.„g^  j^^g^  ^gg^  ^  granted  a  reservation  cover- 

I  construction  were  up.  to  schedule.  ^  A  4j,g  supposed  hanging  wall  of  jng  about  18,000  acres  of  oil  and 

,  During  the  month  the  main  shaft  ^hTch^is  -  niPkef®  No.  1  vein,  which  at  this  point  has  ga.<5  rights,  bv  IIky/  owners  of  per- 

was  deepened  73.6  feet  the  fourth  ^e^t  to  nSse  ^00  000  i  '’®®'’  *’®  ^  petual  righL,' on  the  Saskatchewan 

,  level  station  completed  and  pre- !  gbarTs  win  LddIv  th^finance  Deni-  "■'‘^®  four-degree  dip.  thus  in-  side  of  Llovdminster  field. 

pared  for  lateral  operations,  and  all,  the  Lnance.  Deni  ^icating  further  ore  in  the  south  The  reseivation  is  made  up  of 

n„ll  building.,  _  I  2  S  O'  oL"""'  'S'" 

hurv  unnarpntlv  Innkinp*  fnr  an  px  i  ^2)  48-26  and  2i-  (3 1  4o, 

RELEA.SES  FROM  ESCROW  j  apparently  oolDng  lor  an  ex  b.ASE  METALS  REOPEMNCi  47.27  and  28 

„  ,  .  „  ...  ^  I  tension  of  the  old  Howland  Mine  „  ,  .  .  „  .  .  , 

Ontario  Securities  Commission  ,  Qj.g  Results  of  drilling  have  not  Ba-flc  Metals  Mining  Corp.,  own-  Other  acreage  east  of  the  syiidi- 
advises  that  it  has  given  the  follow- ,  been  published.  *  *^be  Monarch  and  Kicking  Horse  rate  No.  2  block  i.s  held  by  Sa.ska- 

ing  consents  to  release  from  es-  i  _ I _  i  properties  at  Field,  B.C.,  equipped  |  toon  and  Calgary  interests  and  as 

crow:  D'Aragon  Mines,  Ltd.,  release  I  CLAREMONT  MINES  I  2,50-ton  mill  and  a  heavy  ship-  '  a  result  of  geological  work  they 

of  100,000  shares  effective  Jan.  30,  ,  <.  bb-  *  u  1  1  !  P®r  in  the  past,  is  to  resume  opera-  !  have  been  advised  that  the  lime 


ft.  averaging  0.54  oz.  uncut  m  face  :  “  «’>• 

sampling  and  0.45  oz.  in  car  samp-  i  ^^®  "  ^  ^*^**  *"^  Upper 

ling  to  end  of  December,  1946.  !  Blairmore  at  7532  ft. 


Sub.Titantial  declines  in  production 
were  reported  from  the  Lloydmin- 
ster  fields  during  December  accord¬ 
ing  to  the  monthly  production  report 
prepared  by  the  Meanwell  Account¬ 
ing  Service  of  Lloydminster.  Total 


BASE  METALS  REOPEM.NCi 

Base  Metals  Mining  Corp.,  own- 


three  blocks  ( 1 )  in  town.ships  ,50- 
27;  (2)  48-26  and  27-  (31  4.5.  46, 
47-27  and  28. 

Other  acreage  ea.st  of  tlie  syndi- 


CLAREMONT  MINES 

Claremont  Mines  has  cleared  a 


ing  the  Monarch  and  Kicking  Horse  rate  No.  2  block  i.s  held  by  Sa.ska- 
properties  at  Field,  B.C.,  equipped  |  toon  and  Calgary  interests  and  as 
with  2,50-ton  mill  and  a  heavy  ship-  '  a  result  of  geological  work  they 
per  in  the  past,  is  to  resume  opera-  !  have  been  advised  that  the  lime 


;  pro  rata  to  all  persons  entitled  !  ,  v/iaic hujil  ibimes  (.icaicu  a  ^be  spring  the  manage-  should  be  reached  at  comparatively 

thereto.  Donmaque  Gold  Mines  Ltd., ;  ^  connect  with  tne  |  believing  that  there  is  suf- ;  shallow  depth  and  they  intend  to 

release  of  200,000  share.',  effective)  v®i  a  ur  Hignway,  while  a  sireicn  ^  sight  to  warrant  drill  in  the  spiing. 

Jan.  29.  Errowana  Gold  Mines  Ltd.,  ,  ,  when  gravelled  will  al-  i  completion  of  salvage  operations.  Tlie  results  which  may  be  detcr- 

release  of  426,441  shares,  effective  )  mw  irucKing  ore  to  Noranda.  A  1  rpbe  company,  controlled  by  Mining  mined  in  the  Community  Services 

Jan.  29.  Marcus'Gold  Mines  Ltd.,  re-  |  O®*"  Program  of  10,000  to  25,-  ,  corp.  of  Canada,  ceased  operations  No.  29  well  which  was  reported  in 

lease  of  148,500  shares,  effective  ^00  leet  ot  diamond  drilling  is  to  be  j^jy  to  the  province- )  latos  official  report  from  Regina 

Jan.  29.  New  Bidlamaque  Gold  |  “99®  .Y?®  .•  ®f  (wi  ♦  miners’  strike  and  deemed  it'  a.s  being  drilled  to  2304,  just  to  the 

Mines  Ltd.,  release  of  1,095,000  j  "/* milicating  35,000  tons  economically  unwise  to  reopen  last  east  of  the  A.C.  No.  1  block  will  also 
(shares.  A  release  of  5,000  shares:®^  8old  grade.  !  November  when  the  strike  was  set- |  be  of  importance  to  A.  C.  acreage. 

I  was  made  in  September,  1945,  mak-  !  owing  to  the  heavy  snowfall  in  Unofficial  reports  arc  that  this  well 

ing  the  total  of  1,100,000  escrowed;  BIFFALO  RED  LAKF,  i  one  of  the  most  rugged  areas  nf  will  be  deepened  in  the  spring, 
shares.  '  Toronto:  —  Buffalo  Red  Lake  the  Rockies. 

.  —  -  i  Mines  will  sink  a  three-compart-  —  _  _  British  Petrolcum.s,  one  of  the 

FIXTEND  SHAWKEY  OPTION  1  ment  shaft  to  500  ft.  depth,  opening  1  STARRATT  OE.SFLV  companies  that  pioneered  the  VVaiii- 

Shawkey  (1945)  Mines  Ltd. _ Bal-  levels  and  do  2,000  feet  of  Toronto:  —  Two  drill  holes  on  the  wright  field  25  years  ago,  and  where 

ance  of  Jan.  12  option  instalment,  (  work  along  with  5,000  ft.  800  ft.  level  at  the  Starratt  Olsen,  '  one  of  the  five  wells  it  drilled  is  still 

comprising  65,000  shares  of  Shaw-  I  diamond  drilling  from  the  hot-  ;  Red  Lake,  spaced  .50  feet  apart,  are  !  listed  as  a  producer,  ia  returning 
key  (1945)  Mines  Ltd.  at  55  cents  1  level.  Officials,  meeting  with  1  reported  giving  $7.35  and  $8.30  to  active  development  in  Alberta 
a  share  and  each  subsequent  instal-  I  Richardson,  engineer-man-  !  values  off  the  drive  going  west  of  i  again,  according  to  information 

ment  under  agreement  with  Clair  1  state  work  will  start  in  early  <  the  shaft.  The  oSO-foot  level  drift  from  Vancouver. 

Agenev  Ltd.,  have  been  extended  ®Pi'ing,  at  $135,000  estimated  cost,  is  nearing  anticipated  ore  previous-  !  The  company  ha.s  acquired  3,000 
for  three  months.  i  About  28,000  ft.  diamond  drilling  j  ly  opened  on  the  300  ft.  level,  with  acres  in  Lloydminster  field  on  which 

_ 1 _  has  been  done  from  surface  at  the  the  latter  level  now  showing  $6.72  !  drilling  will  start  as  soon  as  weather 

DRILLING  AT  GOLDVl’Fl  !  Buffalo  the  last  25  holes  aggregat-  values  for  about  200  ft.  length,  in  .  conditions  will  permit. 

.  TT  J- _ _ I  I  '  m?  12,000  ft.  Of  these  15  inter-  width.s  up  to  20  feel.  i  This  company,  organized  by  the 

Toronto  -  Underground  dia- ;  bearing  formation  at)  -  --  late  T.  Sugars  of  Edmonton;  was 

PniHv.iP  ®''®'"  ^00  ft.  OSISKO  L.4KE  largely  financed  by  capital  secured 

ViniB  hoincr  h  tho  1 90  f  ’r  length.  Indicated  reserves  are  esti-  Osisko  Lake  Mines  continues  in  the  old  country,  and  no  doubt 

stntirn  ^  Jimont  For."  I  mated  at  132,000  tons  of  $7.75  drilling  from  the  ice  with  nothing  there  are  still  many  of  the  original 
rpppntiv  rrricB .  Jnh  ^ ^  Widths  running  16  ft.  to  note  reported  yet.  No.  12  hole  shareholders  who  have  retained 

f>n  io(Y  '  t  V,  9  '“^iSeven  holes  over  the  200  ft.  length  was  finished  to  1,000  feet,  and  an-  their  stock  and  will  be  appreciative 

will  pnmmonio  pc  in.toUo  1  to  $6.95.  The  26-claim  other  is  located  about  500  ft.  south,  of  the  step.'  now  being  taken  to  get 

tinn  nf  thp  r»  pnfUr  adjoins  Hasaga  to  the  west  Brokerage  circles  suggest  Ventures  |  into  new  production.  This  interest 

•„  ®®  1  TF  •  ’  (9  I  and  southwest.  ;  and  associates  have  secured  sub- '  will  be  shared  bv  Alberta  operators. 


equipment  is  completed.  It  is  anti-  | 
cipated  that  underground  operations 
will  be  in  full  swing  before  the  end  , 
of  next  month.  j 

PICKLE  CROW  GOLD 


HIGHRIDGE  GOLD 

Toronto:  —  Negotiations  are  re¬ 
ported  continuing  for  the  program 
at  Highridge  Gold  Mining  Co.,  ad- 


and  associates  have  secured  sub- '  will  be  shared  by  Alberta  operators, 
.stantial  finances  through  the  O.'isko  Elmore  Meredith,  Vancouver,  who 
market.  i.s  known  to  many  Alberta  oil  men 

-  —  -  - -  _  owing  to  his  connection  with  com- 

COXIAGAS  MINES  !  panies  and  syndicates  active  in  Al- 

Coniagas  Mines’  31  claim  group  berta,  has  been  added  to  the  Bri- 


Crude  Oil  Production 

Supplied  by 

Parkinson,  Joneaa  &  Co.  Ltd. 
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T,-  v»vi.,w  (joining  Kerr-Addi.son  on  the  east  i  to  the  northeast  of  McKenzie  Is-  tish  Pete  board  and  will  also  a.ssume 

Pickle  Crow  Gold  Mines  has  cross-  and  Chestervill'e  on  the  southwest !  land.  Red  Lake,  is  being  drilled  i  the  duties  of  secretarj'. 

cut  into  the  new  ore  in  iron  forma-  in  Larder  Lake.  Locations  mean  a  '  again  to  test  anomalies  found  in  a  !  _ 

tion  found  by  drilling  south  from  ex-  lot  in  new  liopes  when  the  ground  :  geophj’sical  survey  by  Dr.  N.  B.  | 

treme  west  end  of  the  workings  on  ties  onto  .something  already  sub-  !  Keevil.  A.  P.  TE.  Hopkins  is  in  All  Dwa  JhaFiaii 

the  1,350  ft.  level.  Mack  samples  on  stantial.  charge.  It  marks  another  step  in  the  UrUflC  Ull  irOOULllUO 

the  260  cars  extracted  in  the  first - - -  |  return  of  larger  operators  to  Red  Supplied  by 

58  ft.  of  drifting  have  returned  an  TOMBILL  MINES  j  Lake.  Parkinson,  Joneas  &  Co.  Ltd. 

average  of  $5.40  per  ton.  The  cross-  Development  work  under  the  1  -  - - - - - 

cut  has  not  yet  been  extended  supervision  of  Tomhill  Gold  Mines!  CHIMO  GFITS  PAYMENT  I  NlCKI)  ST.Y’l’KS 

beyoiKi  the  iron  formation  into  the  Ltd.  has  started  at  Talmora  Long  {  Chimo  Gold  Mines  announces  re-  .7aii.  ii  Jan.  l 

greenstone  on  the  south  where  the  Lac  Gold  Mines,  owned  60  per  cent  (  ceipt  of  payment  covering  the  F'eb-  Cciuic  (hi  Ci mic  (id 

explorat()ry  drilling  found  ore  vein  by  the  former  company  and  40  per  I  ruary  18  option  instalment  com- |  ,  i  kvc  «ni 

intersection  a.ssaying  $88.20  across )  cent  by  Mosher  Long  Lac  Gold  i  prising  100,000  shares  at  35  cents  !  9”“;;  .y''','|"Y.a5i  Year  I'.ririil; iiki 
24  inches.  This  type  of  ore  in  iron  ]  Mines.  An  amount  of  $170,000  has  j  a  share.  I.ssued  capital  i.s  1,935,086!  '  — -  - 

formation  is  an  entirely  new  condi- |  been  advanced  to  carryout  the  pro- 1  shares,  leaving  1,. 564, 914  shares  in'  1"<’-  :ii.'>lii 

tion  for  Pickle  Crow.  Mill  tonnage  i  gram,  says  James  A.  Grant,  presi- I  the  treasury.  i>  i  o  ,  is” '47  si  ic.'iik,-, 

has  been  steadily  increa.sing  and  |  dent  of  Talmora.  The  property  is  -  -  fli::(;w,:i..» 

company  started  off  the  new  year  j  equipped  with  a  complete  .surface!  ARMISTICFI  GOLD  -  ..  .  . 

handling  an  average  of  266  tons  a  plant,  and  a  40-ton  test  mill  closed;  Armistice  Gold  Mines,  a  develop-  iJcoccflsc  fcdin  lusi  .vrur  7./(>fl,JSi 

day.  Last  fall  mill  got  down  as  low  down  during  the  war.  ing-  job,  receives  85  cents  per  share  ciiidp  oil  Mm-ks  .lau.  ii,  ’17  :'-.((i..'.:.:i,(iiiii 

as  150  or  160  a  day,  if  labor  condi- 1  - -  for  jt.s  latest  trea.sury  shares,  and  (..iikI)'  oil  Mih-Ks  .lau.  i.  '17  •.'a:i.:';ii.i)iiii 

tions  continue  to  improve,  it  .should  ROXANA  GOING  DEFIP  it  might  be  exemplary  that  there  ,  ,  ,  , 

not  take  long  to  get  the  plant  back  Calgary;  -  Roxana  Oils,  Ltd.,  a  would  be  more  mines  and  fewer  Haiira'c  riom  as  ».(■ 

up  to  the  normal  rate  of  400  tons  a  major  deep  drilling  test  in  Western  reorganizations  if  many  other  com-  cmde  oil  siia  ks  oiu-  Yi  ac  \k>i  L>ifl.7'ifl 

“^y.  Canada  reports  the  drill  has  pa.s.sed  panies  had  better  options  outstand-  ^ . 

- -  —  ■  ’  through  the  upper  an(J  lower  Ben-  ing,  it  is  stated  in  mining  circles.  i.r,"' ( "•i-  ‘  a('<!(Vi  lam 

CENTURY  MINING  CORP.  ton  sands  and  is  at  4,. ^50  ft.  depth.  -  -  -  ..as..l.,.r  scaks  .i«n.  4.  i.  •• 

Century  Mining  Corp.  proposes  Approximately  600  ft.  further  .should  OSULAKFl  .MI.NFIH  In.-rcasi'  ds<  c  last  «B«  k  i.  .K.:  iam 

this  year  to  carry  out  an  active  de-  reach  the  Blairmore  structure,  and  Part  of  the  equipment  for  the  1  ^  . . 

velopment  program  on  the  375  and  producing  objective  i.s  expected  shaft  sinking  at  Osulake  Mines  i.s  at  ,  * 

500  ft.  levels  at  its  property  in  the  around  5,300  ft.  .  La.st  month  oil  Cavell,  Ont.,  and  the  balance  is  ex-  canaiia 

Elbow  Lake  Section,  Flin  Flon  area,  stain  or  saturation  showed  as  the  pected  by  March  1,  with  the  job  'Vi 

Present  plans  provide  for  drifting  on  hole  progre.ssed.  to  be  underway  by  .May.  '"I'.i'.i." 

the  new  levels  to  outline  ore  condi-  - -  -  -  \Y.rk  .ii.liux  ii"  '  •  •7  .  |■'(•■ 

tions  at  the.se  horizons.  In  the  first  IJiid  VAI.DORA  DRILL  Tlll'KBOIS  .MI.N'Fl.S  I  Wiek  €-ii,Iiiik  Jmk  <■.  i.  i 

three  nuinths  of  current  year.  Dr.  J.  V'aldora  Mines,  adjoining  Louvi-  Tliurbois  Mine.s'  shaft  is  nearing  Im-i  »F.k  i 

F.  Wright,  consulting  engineer  says,  court  Goldfield  on  the  soutli,  is  )  100  feet  depth  with  an  objective  of  ”  ' 

the  exploration  program  is  expected  placing  a  second  heavy-duty  drill- [425  feet.  lotil)  \»er.  simnr  \v..k  m  ■  . 


(M'tMitii'lioii  .7(1(1.  I— 7;iii.  IS.  '47 
Siunu  Pori<Kl  !«st  yu:n* . 


(IriiMu  Oil  SliK’ks 


JHli  U. 
iiliiiM  Jmii.  *>. 


S^iiir  NS.ik  1*4» 
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Canada  Cement  Company  Limited 

AND  SUBSIDIARY  COMPANIES 

Annual  Report  of  the  Board  of  Directors 


TO  THE  SHAREHOLDERS: 

Your  Directors  beg  to  present  herewith  the  nineteenth 
Annual  Statement  of  the  affairs  and  financial  position  of  your 
Company  as  at  November  30,  1946. 

Net  Earnings,  after  providing  for  depreciation  and  Federal 
Government  taxes,  amounted  to  $2,178,522.82  as  compared  with 
$1,080,146.11  in  the  preceding  year,  or  equal  to  $2.17  per  share 
on  the  subdivided  Preference  Shares.  Preference  dividends  paid 
during  the  year  were  at  the  rate  of  6MiVe  per  annum. 

The  year  1946  was  a  very  active  one  in  the  building  industry. 
According  to  published  statistical  information,  the  dollar  value 
of  building  contracts  awarded  was  higher  than  in  any  previous 
year.  While  a  good  deal  of  this  work  was  not  finished  during 
the  year,  there  was  an  enormous  amount  of  building  completed. 
The  demand  for  cement  was  keen  throughout  the  year  and  your 
Company’s  shipments  were  the  highest  on  record  with  the  excep¬ 
tion  of  the  year  1929.  There  were  some  delays  in  making 
deliveries  but  by  the  end  of  the  year  practically  all  orders  on 
hand  had  been  taken  care  of.  The  territory  where  the  largest 
increase  in  demand  took  place  was  in  the  Province  of  Alberta. 
In  the  hope  that  the  average  consumption  in  Alberta  will  im¬ 
prove  over  pre-war  years,  an  addition  is  being  made  to  the 
producing  capacity  at  your  Exshaw,  Alberta,  plant  which  it  is 
expected  ■will  be  effective  in  1947.  An  addition  is  also  being  made 
to  the  plant  at  Montreal  East  which  is  scheduled  to  be  in  opera¬ 
tion  early  in  1947. 

The  balance  of  the  outstanding  bonds  due  in  1961 

amounting  to  $8,500,000.00  was  redeemed  during  the  year.  A 
new  issue  of  $3,500,000.00  2t«%  five-year  serial  bonds,  matur¬ 
ing  to  the  extent  of  $700,000.00  per  year  for  five  years,  was  sold. 

Reference  is  made  in  notes  on  this  Balance  Sheet  to  the 
subdivision  of  the  Preference  Shares  of  the  Company,  for  which 
a  Special  General  Meeting  of  Shareholders  was  held  on  Wed¬ 
nesday,  August  21,  1946.  These  notes  deal  with^this  matter  in 
some  detail. 

Manufacturing  costs  continued  to  increase  during  the  year 
and  reached  their  highest  point  at  the  year’s  end.  The  average 
production  cost,  therefore,  for  1947  will  be  materially  higher 
than  the  average  cost  for  1946.  It  is  expected  that  the  demand 
for  your  Company’s  product  in  the  coming  year  will  be  very 
good.  There  is  a  great  deal  of  new  building  projected  and  the 
demand  for  building  materials  should  keep  the  industry  busy. 

Your  Company  has  suffered  a  severe  loss  during  the  year 
in  the  deaths  of  two  of  its  Directors — Mr.  Morris  W.  Wilson  and 
Mr.  Gordon  C.  Edwards. 

Respectfully  submitted  on  behalf  of  the  Board  of  Directors. 

J.  D.  JOHNSON, 

_  President. 

CONSOLID.4TED  BALANCE  SHEET,  NOVEMBER  30,  1946 

ASSETS 

Cl’RRENT  ASSETS! 

Inventories  of  cement,  materials  and  supplies  an 
determined  and  certified  by  the  Management 
and  valued  at  or  below  cost,  which  is  below 

market  .  I  1.M4.44N.18 

Accounts  receivable  (less  bad  debts  reserve) — 

Customers  . I  1,200, S9n. 47 

Other  .  1.382.029.12 

Government  bonds  (Market  value  115,693.76)  ..  l.'i.ooo.oi) 

Cash  in  banks  and  on  hand  .  1.902.996.42  $  .5,124.471.72 

PREFEREKCE  DIVIDEND  MAINTENANCE 

FUND  (represented  by  cash  in  banks)  ....  800,000.00 

REFUNDABLE  PORTION  OF  EXCESS  PROFITS 

TAX  .  340,671.10 

UNEXPIRER  INSURANCE.  PREPAID  TAXES 

AND  OTHER  PREPAID  EXPENSES  .  78,809.60 

PROPERTY  Al’COUNT: 

Land,  buildings,  plant  and  equipment,  etc.  (as 
appraised  by  Messrs.  Ford,  Bacon  &  Davis, 
inc.  on  the  basis  of  commercial  value  at 
September  30,  1927,  $38,2b7,500)*  and  tho 

Can^a  Cement  Building  at  cost;  with  sub¬ 
sequent  additions  at  cost  and  after  crediting 
amounts  realir.ed  from  plant  disposals  860,035.807,11 

Less:  Reserves  for  depreciation  .  28, 849. 702.^1  31.1^6.104.30 

837^6:’.o.o.26.T_2 

LIABILITIES 

CURRENT  LIABILITIES: 

Accounts  pa>able  .  8  835.870,24 

Bond  interest  accrued  .  .5.689.18 

Preference  dividend  payable  December  20,  1946  ,  326,402.89 

Income,  e.xcess  profits  and  other  la.xes  ....  441.374.17  $  1,609,336.48 

MORTGAGE  ON  CANADA  CEMENT  BUILDING: 

Kepavable  in  semi-annual  instalments  and 

balance  due  in  194H . .  295,000.00 

FIRST  MORTGAGE  BONDS: 

Authorized  . . . . .  820^00(coooj^ 

Series  "A**  issued  and  redeemed  .  .8l6.5no.(Mio.oo 

serial  bonds  1946  Series  due  $700,000 

annually  1947  to  1951— Issued  .  8  3,500.000.00 

Less:  Redeemed  .  in.ooo.oo  3,49(»,000.00 

RESERVES: 

Fire  insurance  .  I  500,000.00 

Extraordinary  repairs  and  renewals  . .  3.50.ooo.00  850,000.00 

CAPITAL  STOCK: 

Cumulative  Redeemable  Preference  Shares  of 
820  par  value  each,  carrying  annual  dividends 
at  the  rate  of  $1.30  per  share  (Nolo  1) — 

Authorized  (of  which  $21,000,000  have  been 

i.ssued)  .  $2.5.ofin.nnf>.oo  , 

Out.<^tanding  —  1,004,345  shares  .  $20,086, 90t>. 00 

Common  Shares— 

600.000  shares  of  no  par  value  out  of  an 

authorized  issue  of  750,000  shares  .  6.403.904.75  26,490,804,75 

SURPLUS:  (Note  2) 

Earned  Sui*plu8,  per  statement  attached  .  S  3,654,244.39 

Deferred  Surplus — refundable  portion  of  excess 

profits  tax  .  340,671.10 

Appropriated  for  Preference  Dividend  Main¬ 
tenance  Fund  •••••••••••••••••••••••••••••  ^^^^00^000^^  4,794.91 .5.49 

837. .530.056. 72 


CONSOLIDATED  .STATEMENT  OF  PROFIT  AND  LO.SS  AND 
EARNED  SL'RPLI  S  FOR  THE  YEAR  ENDING 
NOVEMBER  30,  1946 


Profit  from  operations  after  providing  82,225,000,00 
for  depreciation,  but  before  taking  into 

account  the  undernoted  items  . 

E-xeculive  remuneration  . . . I 

Directors*  fees  . . . 

Legal  e.xpenses  . . . . . 


98,424.96 

11.480.00 

2.201,80 


$  4,832.635.19 


$  4.720,528.43 


Add: 

Income  from  investments  .... 
Profit  on  sale  of  investments 


Deduct: 

Bond  interest  (net)  . 

Mortgage  interest  . 

Contribution  to  pension  fund  . 

Proportion  of  1936  Bond  refunding  expense  . 
Pro  vision  for  income  and  excess  profits  taxes 
(of  which  the  refundable  portion  of 

excess  profits  tax  is  $l(t,400.0U)  . 

Net  profit  for  year,  after  income  and 

excess  profits  taxes  . .  . 

Deduct:  Appropriation  to  Preference  Dividend 

Maintenance  Fund  . 

Balance  of  profits  . 

Earned  surplus,  November  30,  1946  . . 

Add:  Transfers  from  reserves— 

Preference  share 

redemption  . .  S  5.6.900.00 

Fire  insurance  .  250. (too. no 

Industrial  accidents  . ,S6,8oo.oo 

Contingent  .  4oo.ooo.oo 


$  4.880,449.41 


333.626.59 

13,300.00 

100.000.no 

100,000.00 


2.1.65.000.00  2. 701. 936. .59 


8  3,486.081.08 


8  2,178..S22.82 
_800.000.00 
iT,ZiS,V22'.S2 


Deduct : 

Balance  of  1936  Bond  refunding  expense  ..  | 
Pieniium  and  expenses  of  1946  refund¬ 

ing',  and  expenses  of  cnmprimiise  or  ar¬ 
rangement  with  shareholders  . 


762,700.00  4.247.781.08 

$“57626,303.90 


Dividends  on  Preference  share . 

Earned  surplus,  November  30,  1946 


8  4,959.893.01 

_ 1^1J^n64^62 

8  3,654.244.39 


Notes  to  Consolidated  Balance  Sheet 

(1)  Uiid<*r  (he  (Aunpiomise  or  Arrangement  sanctioned  at  the  Special  (leneral 
Meeting  of  Shareholders  on  August  21.  1946.  and  (Njnfirmed  hy  Supplementary 
letters  I’atent  da(<*d  SeplenilK*r  23,  1946,  each  <»f  the  6'.^^c/  Sinking  Fund 
Cumulati\e  Preference  shaic«  <»f  (he  par  value  of  $lon  each  whh  suhdi\id«d 
into  fi\e  Cumulative  K«*«l*‘emHhle  Preference  nhares  of  the  par  value  of  $2u 
each,  and  the  arieais  of  dividends,  amounting  to  840.2,6  per  share,  were 
I'MiiiKuislu-d. 

'riie  Preference  shares  may  be  called  for  iT<leniption  at  $30  per  share  hut 
the  (^mtpany  shall  not  he  entithMl  to  redwm  ujam  call  any  of  the  Pref»  retice 
stiare.s  prior  to  Ocloher  1.  and  therealter  shall  not  he  entitleij  to  rederni. 

either  uj'im  call  or  hy  ptiicha-e,  any  of  the  Preference  shares  to  su«  h  exient 
’hat  the  aggr<gate  par  vahie  of  the  outstanding  Pieferetire  shares  shall  theteliy 
Ih-  leductd  to  Ifits  than  1 1 .i.otHi.oiin  prior  to  (Jctob«r  1.  19.56,  nor  to  le^s  ihaii 
$  1  u.ouo.otHi  pi  Hii  to  Ociol)»r  1,  1961. 

(2)  Sf»  long  MB  any  INefeietire  •iharex  aie  r>utstariding.  no  divideid  vhull  he 
paid  ii|»on  the  (4inirnon  shares  wlo-n  the  Prefer»*nce  Divid*  nd  M  tiri’eiiMt.re 
lurni  sfiall  amoutit  t**  jess  ihHii  SJ.t'O  per  share  tfieii  outstanding;  iNo  i;*T(i»r 
|S7.5,niio  of  the  atnouii!  «*(  tt»e  KHrne<l  Suiqdus  as  at  No\eni()*r  .0'.  I'M  •.  rior 
any  pail  of  jriO.271  of  tfie  amount  of  the  I‘ef4'rr«|  .'<uiplu«  m»  •>(  -aid  diit*» 
Bhall  In  u-eii  or  appl><-il  in  paj  ment  of  any  diviikuid  on  tfie  (  orniiuin  shaies. 

AUDITORS'  UEroU  r  TO  THE  S|I A  RK.HtH.I 'KP 

\6’e  hare  mad*’  an  e\ar»<  i.a* i»T  a’ d  aerr  ;***  r.'  t's's.fs 

<*rfteif  t  l..n'<*sl  a-.d  f*  .‘•'uo.id.  «/ v  ‘*1  •'«  .»h’  .•I', 

.Sow’m(*r-  194^  a»d  ha  r  ot.tal.d  a'l  Me  u'.  aid  -  a 

Khjch  we  (a.e  »e,i.’e<|.  aid  we  th;*  :j  t.  i  I  n  '  '  *■  ••  e 

lu  aro*  'Ipi  en.*-«  '*<1  hy  the  »  ‘e#  ap|’ei.d>«i  h»-,-  t  •  ’  •  ‘ 

up  BO  a*  ’o  e » hibtl  a  » rue  a-H  ei'-ey  ••  <■(  tc*  a^fa  •  *•'  «§»•#<■:*  lem# 

*  <.lni  ary  l.•ml•e•^  ad  ’*  f-ri.e*  e*  a*  ’  1*(‘  •'*8  ”• 

( ’■•  F»a*er»*en'  '-f  Pfffi*  aid  lo#»  anU  Ta  *  e«(  Ku’i'  <4  '  ••  •  .  t<  «  •  • 

reaul’  o'  ther  a  a  ’g  •se  bet-  *»#  .  ir  e**.  „ 

andtheeipla'a*«irf*.*-  a-!#  *1  -  t- 4-  ' 

I  I  K  A  :  M  It  '  L  *  ’  .  *  « 

A  p^rT*«ail  uo  p. »•'*/•  aje--*  » 

J  I  J'M(  I*.  I 

I  H  k  R-M  I  *  •  • 


DOM.  OILCLOTH 
EARNINGS  HOLD 
LOWER  PROFITS 


Net  on  Common  Equal  to  $1.60 
a  Share  Against  $1..57  in 
Previous  Year 


PRODUCTION  LIMITED 


Annual  report  of  Dominion  Oil¬ 
cloth  and  Linoleum  Co.  Ltd.,  for 
fiscal  year  ended  October  Slat,  1946 
shows  a  reduction  in  operating 
profits  as  compared  with  previous 
fiscal  year.  Due*  to  improvement  in 
investment  income,  however,  and  a 
reduction  in  income  and  e.p.  tax  re¬ 
quirements,  net  earnings  were 
slightly  higher  for  year,  being  equal 
to  $1.60  a  share  on  common  .stock 
as  against  $1.57  a  share  year  before. 
During  the  year  report  points  out 
the  company  paid  the  full  $1.60  on 
the  common  stock  and  although 
earnings  ■were  insufficient  to  pay  an 
equivalent  amount  on  the  deferred 
stock  the  company  has  declared  a 
dividend  of  approximately  64  cents 
on  the  latter. 

Operating  profits  for  year  under 
review  amounted  to  $1,102,436  and 
were  more  than  $250,000  below  fig¬ 
ure  for  preceding  year  but  invest¬ 
ment  income  was  up  about  $155,000 
at  $690,7.36.  Income  and  e.p.  tax  re¬ 
quirements  were  more  than  $185,000 
lower  at  $382,249  and.  with  other 
deductions  more  or  less  unchanged, 
net  earnings  showed  a  gain  of  about 
$72,000  at  $1,169,092. 

Working  Capital  Steady 

Balance  sheet  reveals  net  work¬ 
ing  capital  well  maintained  with  a 
reduction  in  cash  largely  offset  by 
an  increa.se  in  marketable  invest¬ 
ments.  Including  later  item,  current ' 
assets  are  shown  about  $70,000  low- 1 
er  than  on  previous  balance  sheet  j 
at  $7,540,723  ■while  current  liabili¬ 
ties,  are  lower  by  about  $130,000  at ' 
$492,247.  Net  working  capita!  ac-  j 
cordingly  is  shown  about  $60,000 
higher  at  $7,048,476.  ' 

Cash,  at  $794,102,  is  down  about 
$1,470,000  but  marketable  invest¬ 
ments  are  up  about  $1,240,000  at  $4,-  j 
759,132  (with  market  value  $5,034,- 
930  as  compared  with  $3,763,803).  j 
Inventories  are  up  about  $150,000  at : 
$1,360,308  and  receivables  slightly! 
higher  at  $627,180.  Payables  show  j 
a  decline  of  $170,000  at  $226,390. 

Shortages  Hamper  Output  | 

In  submitting  report  on  behalf  of , 
directors,  Arch.  F.  Baillie,  president,  j 
points  out  that  due  to  shortages  of  ■ 
building  materials,  chiefly  struc¬ 
tural  steel,  work  on  the  new  plant, 
machinery  and  equipment,  for  pro¬ 
duction  of  all  types  of  calendared 
linoleum,  will  not  be  available  for 
additional  production  as  early  as 
j  was  first  anticipated. 

Expenditures  on  capital  account 
I  were  moderate,  he  states,  amounting 
j  to  $.56,842. 

Shortages  of  raw  materials  and 
j  government  control  of  the  purchase 
j  of  linseed  oil  continue  to  hamper 
I  production,  making  it  quite  impos- 
I  sible  to  fully  satisfy  the  present 
I  very  large  domestic  demand.  The 
price  of  linseed  oil — the  staple  in- 
I  gredient  in  the  manufacture  of  lin¬ 
oleum  and  oilcloth  —  has  increased 
from  71  cents  per  gallon  to  $1.27 
but,  in  spite  of  this  fact,  the  prices 
of  our  main  products  have  been 
pegged  at  1939  levels,  while  the 
prices  of  competitive  products  in 
both  the  United  Kingdom  and  the 
United  States  have  been  substantial¬ 
ly  increased  on  more  than  one  occa¬ 
sion  since  the  war. 


manufactured  metals,  this  group  ac-  j 
counted  for  about  2  million  dollars 
in  nine  months  of  1946. 

Sparks  plugs,  asbestos,  firebrick, 
porcelain  insulators,  glass  lenses  and  ' 
carbon  electrodes  are  other  export 
items,  indicating  the  diversity  of  the 
market.  Mineral  wax  is  another 
1  export  article  of  sizeable  amounts, 
j  Pigments  and  paints  are  in  demand. 

I  The  chemical  group  is  an  interest- ; 
ing  instance  of  greatly  increased  ex- : 
ports  to  Sweden  as  well  as  some 
plastics.  Motion  picture  films  and 
ordinary  film.s  are  being  exported. 
Fountain  pens  are  quite  an  e.xport 
item.  1 

“Rather  high  on  the  export  list 
are  .some  products  of  agriculture 
and  fishery.  Canadian  exports  of 
clover  seed,  canned  lobster  and  sal- ; 
mon  figure  among  the  ten  largest ; 
products  in  the  trade  with  Sweden 
last  year. 

“In  proportion  to  the  national  in-  ‘ 
come  Swedish  imports  represented  [ 
about  20  per  cent  before  the  war.  j 
The  level  of  purchasing  power  is  ] 
comparatively  high.  Every  fourth  > 
person  in  Sweden  owns  a  radio.  The  , 
number  of  telephone  per  1,000  in¬ 
habitants  was  177  in  1944.  (In 
Stockholm,  nearly  one  telephone  for  j 
every  two  inhabitants.)  .  .  .  New  in-  ■ 
dustries  have  been  established  dur-  j 
ing  the  war.  The  need  of  raw  male-  ! 
rials  is  still  high  after  the  strain 
of  the  war  years.  In  many  fieids 
there  is  a  great  shortage  of  prod-  ■ 
ucts  for  the  home  market.  Ration¬ 
ing  is  still  in  effect  for  a  number  of 
products. 

Principal  Swedish  Exports  j 

“Sweden  is  well  known  as  an  ex-  i 
porting  country.  Swedish  timofr, ! 
pulp,  paper  and  wallboard  are  stan-  | 
dard  products  with  a  world  wiae  dis- ! 
tribution.  High  (juality  Swedish  ! 
steel  products  and  tools,  bail  bear- ! 
ing.s,  separators,  diesel  engines,  cal-  ■ 
culating  machines,  etc.,  are  estab- , 
lished  on  the  world  market.  | 

“I  would  like  to  express  my 
thanks  on  this  occasion,  to  lho.se 
who  have  taken  part  in  the  earlv 
development  of  Canadian  Swedish  ■ 
trade.  They  did  no(  conn;  her-j  as 
missionaries  for  any  theories  of 
trade.  Nor  did  they  come  here  as 
forerunners  of  a  Swedish  commer- , 
cial  invasion  of  Canada.  They  came  ■ 
here  to  make  a  success  in  busine.ss 
and  you  would  not  have  thought 
very  much  of  them  if  they  had  not. 
That  is  the  privilege  of  free  enter- 
pri.se,  is  it  not?  But  their  efforts  are 
part  of  the  growth  of  our  mutual 
trade.’’ 


SMOKING  MORE  CIGARETTES 

Cigarette  consumption  in  Can¬ 
ada  rose  from  630  per  capita  in 
1939  to  1,255  in  1945,  and  cigars 
from  12  to  18  per  capita  in  the  | 

same  period.  Cigarette.s  made  in  from  Canadian  grown  tobacco,  i  those  developed  principally  by  |  Dominion  Department  of  Agricul- 
Canada  are  made  almost  entirely  Varieties  suitable  to  Canada  are  I  the  Experimental  Farms  Service,  ture. 


(Continued  from  page  9) 


1945  direct  shipment  was  resumed 
from  Montreal  to  Sweden  with  M.  S. 
Stegeholm.  It  was  rather  a  mem¬ 
orable  event  and  it  is  well  worth  re¬ 
cording  that  Canadian  exports  to 
j  Sweden  for  that  year  reached 
I  figure  that  was  almost  as  high  as 
I  in  1939  ($4,068,000).  This  good  de 
velopment  has  continued  and  Can 
adian  exports  to  Sweden  in  1946 
rose  to  a  value  that  is  more  than 
twice  any  average  prewar  values 
(approximately  9  million  dollars). 

“Imports  to  Canada  of  Swedish 
goods,  which  reached  a  figure  of 
some  three  or  four  million  dollars  in 
the  last  year,  are  much  less  than 
Canadian  exports  to  Sweden.  It  is 
nevertheless  a  much  higher  figure 
than  prewar  imports  from  Sweden. 

“I  am  firmly  convinced  that  this 
is  only  a  beginning  of  much  closer 
trade  relations.  It  is  also  worth 
mentioning  that  this  is  a  cash  and 
carry  trade.  Our  imports  are  paid 
for  in  dollar  exchange.  They  are 
not  on  a  credit  basis. 

Wide  Range  Canadian  Exports 

“At  the  present  time  the  leading- 
articles  in  Canadian  exports  to 
Sweden  are  rubber,  aluminum, 
nickel,  chemicals  and  plastics.  'We 
also  bought  aircraft  and  parts  from 
Canada. 

“Canned  foods  and  food  products 
definitely  have  a  market.  The  value 
of  such  exports  to  Sweden  in  the 
first  ttirec-quarters  of  1946  was  ap¬ 
proximately  100,000  dollars.  They 
range  from  sauces  and  catsups, 
tomato  soup,  coin  .starch,  canned 
spaghetti,  canned  vegetables  and 
prepared  cereal  foods  to  eanned 
tomato  juice  and  maple  sugar.  .An¬ 
other  export  item  is,  of  course,  Can¬ 
adian  .salmon.  j 

■'The  increase  of  Canadian  lubber  | 
exports  to  Sweden  is  partly  the  re¬ 
sult  of  the  new  Canadian  industry, 
for  production  of  .synthetic  ruliher. 
Kxport.s  of  leather  i  patent  leattier  i 
and  upper  li  atheri  aie  jirotiahlv  ' 
liiiiitcd  hy  the  faciliiie.s  for  e.xport 
pci  nuts  riiere  i.s  a  potential  ninr- 
set  ,n  .'ss,,(c;i  f,,i  ■.^oiill.-n  and  ■  ot- 

t.c  Ml  t :  !  11  cs  -.veil  .IS  .I’Ctl- 
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/«  tS^3  James  Douglas 
^  built  the  trading  post  destined 
to  become  the  City  of  Victoria, 
B.C.  Builder,  too,  of  the  famed 
Cariboo  Trail  into  the  heart  of 
the  gold  district.  Sir  Jamei 
Douglas,  “The  Father  of  British 
Columbia,”  became  its  first 
governor  and  guided  the  prov. 
ince  through  its  early  years. 


A  Century  Ago  DOUGLAS 

Developed  Canada’s  Pacific  Coast 

Three  Centuries  Ago  CALVERT 

Developed  New  World  Destiny 


CALVERT,  Man  of  Vision  of  the 
17th  century,  said  to  his  Ne-w' 
World  settlers,  “My  resolution  is 
to  build  ...  I  shall  encourage  all 
endeavours.” 

.^00  years  ago  Calvert,  famous 
pioneer  and  Secretary  of  State  to 
King  James  I,  may  well  have 
envisioned  Canada’s  destiny  when 
he  said,  “The  land  will  yield  us 
many  things.  It  is  a  good  country.” 


Early  champion  of  unity  in  the 
I60()’s,  Calvert’s  ideals  have  been 
•  shared  by  all  men  of  vision  sinc\  • 
Calvert’s  time.  Let  each  of  us  be  a 
man  of  vision  now . . .  help  develop 
Canada’s  destiny. 

•  •  • 

'The  jull  measure  nj  our  stature 
as  a  nation  depends  upon  unity  of 
purpose.  There  is  only  one  Canada 
for  clear-headed  Canadians. 


Clear  heads  eall for. . .  a  Umted  Canada 


Calvert 
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OIL  PRODUCTION 
UP  IN  NOVEMBER 


AT  THE  LOOKOUT 


ing:  conditions  that  commenced  with  ,  preceding  year,  a  gain  in  dollar  11  AHuctiAft  A(  TAXAC  fOW*  All  Ic 
the  gradual  removal  or  relaxation  value  of  approximately  $100,000,-  *,“?  *”^^** . 

I  of  government  controls  over  the  000,  according  to  preliminary  fig-  I  Hi0f|  HOOG  O*  tllC  BlGKir  SGSSIOH 

I  past  twelve  months,  has  been  ac-  ures  released  by  the  Dominion  Bu-  ®  *  _ _ _ _ _ _ 

celerated  and  broadened  in  the  first !  reau  of  Statistics.  Advances  werfe  /rnntimiPrt  frnm  Pbita 

month  of  1947.  Price  ceilings  are  '  shown  in  all  regions  of  the  country,  r  .  ' 

I  still  applicable  to  most  ba.sic  foods  '  sales  in  the  Maritime  Provinces  be-  opposition  or  the  governnient  it-  commissioners. 


opposition  or  the  government  it- 


( Coiitiiiiied  from  Page  1)  j  and  other  essentials,  and  the  Mini- ;  ing  up  13  per  cent,  in  Quebec  21  fo*"  occasion  the 

AMicrta  Output  I'p  from  IS.Sl*  .  tralization  of  revenues,  to  be  redis-  February  loth  to  April  30th,  is  now  ^  ster  of  Finance  describes  as  "most  per  cent,  Ontario  20  per  cent.  Prairie  .  portrait  is  to  be  moved  up  to  tme 
(W.f.d.or  1  Irihiiie,l.  in  nart.  to  the  nrovinces.  I  hoDine  for  a  steo-up  in  production  undesirable”  the  removal  of  rental  j  Provinces  17  per  cent  and  British'  Commons,  permanent  y.  The  CCF 


iiarrols  Daily  in  Octubor 
t<»  19, ‘2(17  Barrels 


Calgary.  I’loduition  of  oil  in 
Alberta  during  November.  I!)i6, 
reeistcrcd  another  slight  increase, 
bringing  the  rate  of  daily  produc¬ 
tion  to  19.207  barrels,  compared 


(•tuber  i  tnbuted,  in  part,  to  the  provinces.  |  hoping  for  a  step-up  in  production  undesirable”  the  removal  of  rental  j  Provinces  17  per  cent  and  British  '-mnnmns,  pei^ 

,,  A.  r.  J  I,-  1  n  ....tohiiov,  a  n#>ai-p  restrictions  this  veai.  But  as  from  Columbia  18  per  cent.  nopeiuis  Deiie\e  it  win  not  oe 

1..;  Politicallv.  Mr.  Gardiner  was  ^  which  will  establish  a  new  peace-  ,,  ,  ^  long, 

lb  ,  I  January  13,  controls  have  been  lift-  Sales  in  December  were  lo  per  i  * 

agreeing  with  Premier  King  that  |  time  peak  in  steel  industrial  opeia-  i  range  of  hou.sehold  cent  heavier  than  in  the  corre.spond-  :  On®  of  the  interesting  personal- 

f  oil  in  ;  parliament  should  be  conducted  i  tions  and  result  in  one  of  the  equipment  and  supplies,  while  the  ing  month  of  194,5,  and  recorded  a;  Mi.ss  Matsua  Tamora,  the 


hopefuls  believe  it  will  not  be 
long. 


•ith  a  minimum  of  Parties  and  he  '  “-reatest  flows  of  manufactured  :  h-st  of  decontrolled  foods  includes  gain  of  seven  per  cent  over  the  pre- '  Japanese  receptionist  and  secre-  ;  ers  ainding  that  if  he  makes  a 
,itn  «  o  ■«'  -1  pa.ti  .s  ‘  has  vegetables  and  fruits  (except  Ceding  month  Unadjusted  indexes  tary,  who  is  as  cute  as  she  is  ef-  i  good  slmwing,  that  after  10  years 

rouped  the  Progi c.ssive  t  on.serv a- i  goods  to  the  con.sumer  that  nas  app,e,„,^  anjj  ^^j^t  kinds  of  fish.”  of  sales,  on  the  ba.se  1935-1939  =  100,  ficient.  The  other  was  that  all  ;  pr  so.  External  Affairs  will  give 


commissioners.  Briefly,  External 
Affairs  is  recruiting  some,  but 
not  too  many,  trade  commission¬ 
ers,  to  incorporate  them  into  the 
diplomatic  service.  In  some 
instances,  they  have  raised  hopes 
falsely.  Thus  a  man  is  played 
‘‘cat  and  mouse”  with,  on  the 
understainding  that  if  he  makes  a 
good  showing,  that  after  10  years 


ti\es  and  the  C.C.K.  a.s  reaction- ;  been  .seen  since  V-J  Day.  During 


with  18.817  barrets  per  day  in  Octo-  :  aries.  Tliis  might  be  considered  a  '  the  period  of  the  extended  contract  Department  Store  Sales 


stood  at  325.1  for  December  1946,  the  speeches  were  good.  Liberals 
279.5  for  December  1945,  and  304.4  and  Pro  Cons  please  note. 


bei'.  and  Jl.o.iO  barrets  pei  da%  in  (■ounter-mo\*e 
tile  same  month  of  191.5.  Total  re-  . 
coverv  from  all  .\lberta  fields  for!  r' b  en 
the  month  was  576.211  barrets  in!  and  the  ( 

30  davs  against  583.328  barrels  in  i  tionaries. 


counter-move  to  Mr.  Coldwell  s  !  it  is  expected  that  legislative  and  ;  jj  -  for  November  1946  The.se  results  u  vptr  bbo  now 

,  ,  ,1  .  ..  _  HofinitP  i  a'viemiw'r  gj.g  based  on  the  total  sales  of  de- ;  Jt  *  more  than  a  year  ago  now 

evident  et forts  to  group  the  Liberals  ,  court  action  will  re.sult  in  a  detini  ,  Department  store  sales  were  19  partmental  firms,  and  include  their  since  Tempus  raised  the  first 


for  November,  1946.  These  results 
are  based  on  the  total  sales  of  de-  ; 


ind  the  Conservatives  as  the  reac- !  settlement  of  the  portal-to-portal  pgj-  cent  higher  in  1916  than  in  the  mail  order  business. 


"‘rSne^v-aiiV'S-oduced  509.099  |  Flevont l.-H«,.r  ^I«ve 
barrels  in  November,  <*omnared  with  |  To  Half  Coal  Strike 
517.363  barrels  in  October,  while  |  j,,.|  eleventh  hour 

outside  fields  which  produced  6.5.-  threatened  s 

965  h.arrcls  in  October  increa.sed  to  inreaienet 

67.115  barrels  in  November.  eoal  miners  in  the  M 


In  an  eleventh  hour  move  to  deal 

965  barrels  in  October  increa.sed  tol"*'*’  threatened  ^rike  of  j  Visible  Wheat  Supply  I  On  February  11.  1947.  the  world 

67,115  barrels  in  November.  coal  miners  in  tne  /he  ,  Decline  I  will  observe  the  hundreth  anniver- 

Comments  by  the  Alberti.  Conser-  Federal  government  appointed  Jus- ;  ,  navioaion  ..-hAat  in  store  ^^rv  of  the  birth  of  Thomas  Alva 

vation  Board  on  the  month'.s  work  j-,  carroll  of  the  Nova  i^No^h 


pa.v  problem,  the  closed  shop,  and  . 
other  issues  in  dispute,  thus  paving 
the  way  to  negotiations  as  to  wages 
and  hours.  j 


,rio7ot  '!l“n.l  .a.,  w„r.l,y  ..f  spacla.  SaP™™  !  “‘'X.rbuah.r  spared  S  onl.V  ot  iialdenW  im^orlance  ro,  '  Cnfir  99  pf  9  Pf  ^d*..'.;!’  “  *  I  I"™  “'‘"“'"p'’- 

and  that  adverao  .vo.lhar  the.,..p»tr.  « Pothar  Ih,.,  .v, 11  delay .  2.906  9  .,  "  'M  the  whole  Induatri.l  ,*e  In  which  JflUt  fK  Ut  K  Ot  Wh^t  ffmore.  Ihoa.  who  uaed  ’  rtd  Sr"fa'"‘la'’a't'' bSu' 

conditions  retarded  development  in  the  threatened  walkout  remains  to  corre.spof.ding  date  !  7''®  J"’,,-'"  ^  !  „  .  '  „  to  go  on  long  fishing  trips  are  not  |  smart  Alex  wavs  as  boss  Thus 

"'77c’7rtnl  |Of  last  year,  according  to  figures  |  ..PaV^  -- !  (t^o“tinued  from  Page  1)  going  on  long  trips  an.where,  any-  the  senior  trade  commissioner  has 

7v.  tn  3”Vy3  feet  P' nfluction  which  would  .seriously  relea.sed  by  the  Dominion  Bureau  ^  - — — - - — : -  how,  these  times,  and  are  stick-  to  kowtow  to  a  kid  in  .striped 

'o,"  7i7Tee.w;’'dSerin  aiteel  >l,e  e.ohnniy  nt  Nov,  Scotia  «<  StaUatlea.  The  total  «•:  Ja;«-J  ‘''lloJT  oVrf  'a”  S.v'aSi  Si'rl  ^  ‘''d"'w?.;i:'  It »'>»  (Ini  th.  pS 

^.’ar'ch'ro,  new  oil  and  pan  depoalt.a  .„d  New  Benn.awleh  wil,  develop  .rc'.n  ’’d  '.“to.  S"  S  ii°r“Vo'  Zrhe'tuld  "•™"'  “«  ■"”«*  !  ” ttoTtTop.  («!  S’eto  'Sp'to  £“4 

and  13.878  feet  in  the  development  S  261  bushels  in  United  States  tbop^'  the.se  times.  cide7t  fome  of  these 

of  previoii.s  discoveries^  Turney  general  .strike  in  twentv-one  years;  po.sitions.  •  ed  freely  in  inanv  fields  of  I  ih®  -if  '  Those  officials  who  depended  on  |  we  leave  .sophomorish  secretaries 

leys  contribution  to  the  latter  was  g  Island  also  is  de-  Deliveries  of  wheat  from  farms  ^owledge-  origi^Xg  Tvelom  -  ^  P"^l secretaries  to  give  them  the  news,  in  charge.  aA^d  lording  it  over  sea! 

n.24.  feet.  Piince  Ed  .  /  ‘  in  the  Prairie  Provinces  during  the  applying  in  tireless  fashion  '  ”  P*’’':®’  bought  under  the,  and  who  accepted  gossip  at  face  soned  commissioners^  Here  again 

.  . . ‘  **  '*’''^®  ®’‘  ®"‘,  ""  ‘'’^'P;  week  ended  January  16  aggregated  j/P^^  ^he  least  among  names  !  "®^-  P"®®  ,  7“  f,®, ,.‘‘'®  ;'»lue  instead  of  getting  arountl  they  may  straighten  un  the  mat- 

- - - — - - -  ments  from  Cape  Breton  with  3,615,021  bushels  compared  with  2,-  daVinci  Franklin  and  New-  P®*®®"  1®  Ibe  public.  the  department  to  find  out  what  !  ter. 

ninTnimiTinilO  re.serve  suppl.es  good  for  only  ten  783,004  in  the  preceding  week,  and  ton-and  we  are  still  too  clo.se  i  ^  ^  was  going  on  will  have  to  srnart-  - 

lll\  I  UlUII  I  llllux  .  *  1  J  .  the  total  for  the  elapsed  portion  of  to  his  life  to  determine  his  real  i  prices,  for  the  things  they;  en  up,  or  else.  The  new  bo.ss, 

Ulu  I  liIDU  I  lUllO  1-wclve  da.\s.  present  crop  year — August  1  stature.  had  to  buy,  and  over  which  they,  Frank  Brown,  is  not  going  to  |  WOOL  CLIP  OI'K 

riiPck-Off  ami  Closed  to  January  16— rose  to  241,667,769,  jig  the  tvnical  American  They  needed  relief  j  stand  for  any  monkey  business.  - 

(Continued  from  page  1)  d  ii  bushels  from  179,803,377  in  the  genius— less  concerned  with  “pure”  i  Social  connections  aren’t  going  to  Ottawa:— A  preliminary  estimate 

_ Shop  Are  Real  Issues  similar  period  of  the  preceding  crop  science  than  with  applied  science  !  '®  ®  believed  that  the  in-;  be  worth  a  hoot.  A  day's  work  ®born  wool  production  in  Canada 

r-amin  Bi-.-.n/c  E\tvH  .  J"-"!!"  The  kev  dispute  at  Noranda,  year.  more  interested  in  practical  things  c*"®®®®  J."  P^c®.®  bide '  will  be  important.  Finally,  the  in  1946  estimates  output  of  produc 

(:,;n.in:  un>.irr  Prrf.  1.2:.  Q.  extend  the  strike  of  -  than  in  the  theories  on  which  Production.  Hides  for  a  while  back  i  little  group  who  conspired  against  1^“*®  e®^™®^®® 

Imvbm.  riini)  .  .n-  0  7' '  "'0'®n  ma.>  exienu  ine  .  irme  oi  their  production  denended.  have  been  in  .short  supply.  It  is  be- !  the  government  are  to  be  taken  000  pounds  compared  with  14,513, 

1 '’'’‘''Vv7T,'’  9rv*  '2''  u-'  2.Ti.-..‘i:(.H  miners  throughout  both  Ontario  and  Mprehandise  ®’®  "lore  than  1000  patents—  beyed  that  the  new  prices  will  bring  i  care  of,  if  they  don’t  quit  playing  i  000  in  1945  The  reduction  in  the 

“  .»:i  0  •■'•wt  Quebec  has  technically  to  do  with  ‘  the  greatest  number  until  then  ""t  more  hides.  i  politics,  and  attend  to  business.  ,  1946  clip  is  large’y  due  to  the  ^e- 


transit  in  North  America  at  i 


per  cent  higher  in  1946  than  in  the  mail  order  busine.s.s.  ruckus  the  way  things  were  going 

_  .  I  in  the  income  tax  department.  A 

happened  since  then,  and 
_  today,  a  house  cleaning  is  going 

I  ^  on  ail  across  Canada.  There  have 

V^f^fCioT been  va.st  changes  in  policy  and 

_ _ _  personnel. 

^  !  They  have  now  stepped  into  the 

On  February  11.  1hi<.  the  world  ■  ing*  hia  centenary,  but  his  work  i  Ottawa  branch  of  the  income  tax 

will  observe  the  hundreth  anniver-  is  now  a  part  of  history.  department,  and  are  re-classifying 

^ry  of  the  birth  of  Thomas  Alva  ^  everybody.  That  means  that  the 

Edison.  ,  - — — - -  smart  people  will  get  an  increase, 

The  date  of  the  ob.servance  is ;  P||nr  nnifir  HlOr  ®"‘*  l^be  teachers’  pets  will  get  a 

only  of  incidental  importanc®  for  in[]L  DD  Pt  R  Pf  good  scare. 

the  whole  industrial  age  in  which  OiIUL  rllluL  I\I0L  What  is  more,  those  who  used 

r  H  ®  J"’,,  ^  to  go  on  long  fishing  trips  are  not 

to  his  brilliant  leadership;  every  ^  (Continued  from  Page  1)  going  on  loni  trips  anywhere,  any- 


SHOE  PKICE  RISE 

(Continued  from  Page  1) 


him  a  chance.  Meanwhile,  there 
!  has  been  no  firm  policy  on  that, 
I  and  it  has  made  trade  commis- 
I  sioners  heart  sick  to  be  passed 
I  over.  I  say  this  is  not  good 
i  enough. 

The  whole  question  of  recruiting 
I  trade  commissioners  and  making 
i  diplomats  of  them  is  likely  to  be 
j  reviewed  in  the  near  future. 

The  next  thing  is  this.  VVe  shall 
assume  that  in  a  certain  capital, 
there  is  a  minister,  and  a  couple 
of  secretaries.  Also  a  trade  com¬ 
missioner.  The  minister  goes 
away.  Instead  of  putting  in 
charge,  the  veteran  trade  com¬ 
missioner,  he  leaves  his  secretary, 

1  a  young  whippersnapper  who 
^  hasn’t  got  rid  of  his  East  Block 
I  smart  Alex  ways,  as  boss.  Thus 
!  the  senior  trade  commissioner  has 


„ - o  - - - - -  .5  f  I  (-“c  aciiiui  Liaue  commissioner  na.s 

how,  these  times,  and  are  stick-  i  ig  kowtow  to  a  kid  in  striped 


(Continued  from  page  1) 


to  twelve  days. 

Check-Off  and  Closed 
Shop  Are  Real  Issues 


WOOL  CLIP  OFF 

Ottawa: — A  preliminary  estimate 
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jji.aijii  xbe  key  dispute  at  Noranda,  |  year, 
((•.'971  which  may  extend  the  strike  of 
miners  throughout  both  Ontario  and 
.'ii.iwt  Quebec  has  technicallv  to  do  with 

.5.(>(i!l  1  '  u-  1.  iu 


Heavier  Movement 
General  Merchandise 


•'-•cc,!  Q"®b®®  bas  technically  to  do  with  _  Canadian  railwavs  ‘be  greatest  number  until  then  |  bides.  i  politics,  and  attend  to  business, 

i-’d'li;  the  check-off  svstem  which  the  I  c  ^pok  ended  January  18  in-  ®''®*'  granted  to  one  man — and '  dtti.  ¥i¥iwrr-  considerable  interest  is  the 

union  is  demanding  However  no  creased  to  71  S  cars  from  '"®"y  "ther  techniques  not  paten- j  BUILDING  BRICJt  PEAK  j  plan  to  move  personnel  around 

!  J!  ””  ®^®f®77"  V'  nreredlL  ted,  are  the  concrete  evidence  of  I  , Sales  of  building  brick  reached  like  bank  clerks,  and  other  offi- 

i:;.n(m  doubt,  the  miners  also  have  been  |  cars  for  the  precedmg  week  , an  I  the  year’s  highest  level  for  a  month  I  cials.  This  is  coming  off.  they 

fill.  iii5((((i  influenced  by  the  recent  raising  "ti  lost  vear  according  to  fi-  automatic  vote  recorder)  was!’"  October,  at  28,579,000  valued  at  |  saj',  as  soon  as  it  can  be  arranged. 


influenced  by  the  recent  raising  of ;  ,  Bppnrdin^  to  fi-  automatic  vote  recorder)  was  i ’"  October,  at  28,579,000  valued  at! 

the  ceiling  price  on  copper.  Premier  j  ^upps  released  by  the  Dominion  "®''®’’  adopted  for  political  reasons  $701,468,  bringing  the  total  for  the  ■ 
,  .  p  p,  K  u  *1  Igures  /®*®®®®"  "f  7"®  2Jomimoi.  learned  then  to  produce  ten  months  to  218,234,000  at  $5,- 

Diiple.ssi.B  of  Quebec  ha.s  taken  a  Bureau  of  Statistics.  _  "wbat  ’  nee(fert  ■*  TPvePv  3.5.3.940  B.<i  pomoBreH  with  iaorV.  i 


— - I  Of  considerable  interest  is  the  duced  numbers  of  sheep  shorn  which 

BUILDING  BRICK  PEAK  plan  to  move  personnel  around  are  estimated  at  1,793,600  in  1946 

ties  of  building  brick  reached  I  like  bank  clerks,  and  other  offi-  ,  as  against  1,917,000  in  1945. 
year’s  highest  level  for  a  month  j  cials.  This  is  coming  off,  they  j  For  all  Canada,  the  average  yield 
(ctober,  at  28,579,000  valued  at  j  saj(,  as  soon  as  it  can  be  arranged,  j  per  fleece  as  reported  by  wool  grow 
,468,  bringing  the  total  for  the  I  ¥  4^  *  i  ers  was  the  same  in  both  years.  The 

months  to  218,234,000  at  $5,-  !  Later,  I  hope  to  have  more  to  |  1946  total  wool  clip  is  the  smallest 


-■i  V-!.,’  ^"I"®®®'®  wueoec  na.  laaen  a  cureau  .n,  oua  .  merebandise  in  I  °"’y  "what '  WHS  needed.”  Every  ]  353,940  as  compared  with  149,610,- j  say  about  the  way  External  Af-  ;sincel942  butis.stillabovethepre- 
i’,;,;  determined  stand  against  the  check-  «  1^177  pars  in  i946  I  ^°'"®  -®"‘^  factory  today  shows  |  000  at  $3,282,737  in  the  first  ten  j  fairs  is  playing  ‘‘cat  and  mouse”  i  war  five-year  average  (1935-39)  of 

off  system,  which,  he  says,  takes  j7  244  cars  '  Grain  products,  j  b®  answered  those  needs.  1  months  of  1946.  with  Trade  and  Commerce  trade  1 12,243,000  pounds. 
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si.s.Ki  from  the  workers  their  individual  fresh  fruits,  ores  and  concentrates,!  Of  Loyalist  Stock  | 

.'■Jjwl  '•’S^bt.s.  while  at  the  same  time  It  Is  common  practice  to' 

7.-.,(((ki  making  the  company  re.sponsible  f®’ naner  ^aUn  ^h.fwed  ^u^  1  “®'®''"”  ®"’"®  P®’"'^  ®  ^reat 


LU  ..i.iui.  irauri.-  Li((r  .-ui.c..  1.1U11  stantial  gains.  Gram  was  aown  i,- 1  .  ..—  ir  r— -  -t;':  - 

of  dues.  It  is  this  question  of  the  471  cars,  live  stock  by  472  cars  sturdy  Loyalist  s^Sek  who  settle.! ! 
check-off  and  the  closed  shop  which  c"®l  by  595  cars.  Nova  Scotia.  then  in 

is  now  receiving  most  attention  in  „  .  .  j...  ,  ^  Vienna  (near  St.  Thomas);  that' 

the  relation  between  management  Business  Attltade  One  his  father  joined  MacKenzie  ini 

,  ,  ,  .  TT  f  J  O*  ♦  .4  Of  Reasoned  Optimism  the  Rebellion  of  1837  and  on  its  | 

and  labor  in  the  United  States,  and  Business  plans  for  1947  are  being  failure  was  discreet  enough  to  ' 
there  would  appear  to  be  a  grow-  formulated  in  an  atmosphere  of  rea-  move  his  family  to  Ohio.  Thomas,  ! 


public  tnat  me  powers  or  some  or  „v,  •  TJ  I 

’  ,  ,  f  ,  T  .  Montreal..  Such  an  attitude  by  no  ranged  through  what  is  now  the 

the  big  union  leaders,  like  John  jyjgaris  reflects  complacent  unaware-  Middle  West,  as  a  railway  tele-  i 

L.  Lewis,  should  be  curbed  by  ne.ss  of  difficulties  yet  to  be  faced  grapher — a  trade  that  he  began  ! 

legislation.  That  is  the  position  and  above  all  else  it  is  predicated  o"  the  Grand  Trunk  at  Stratford,  | 

ic  hoincr  toiron  K,.  D OB  the  Bssumption  that  1947  will  be  Ontario.  ! 

-  S  y  P  ^  year  of  sustained  productive  ef-  .  "o  nation  can  claim  a  gen- 

leaders  who  are  now  in  a  dominat-  fort  and  industrial  peace.  But  the  and  his  work  is  a  heritage 
ing  position  in  Congress,  year  has  commenced  with  most  ^or  all  mankind.  In  what  i.s  prob- 

.  •  C4.  I  rti  4.  signs  set  fair,  with  export  trade  ®bly  his  greatest  contribution  to  j 


American  Steel  Plants 
Look  For  Peak  Output 

However,  there  are  now  indica- 


running  at  satisfactory  levels,  with  modern  progress,  he  developed  i 
representative  business  indices  well  the  first  practical  incandescent  ; 
maintained  and  with  the  area  of  de-  *®mp;  then  the  complete  distribu-. 
control  already  substantially  widen-  ^ sj’stem  on  which  the  lamp  i 


47.  The  steel  in-  from  the  abnormalities  of  a  sellers’  Almost  immediately  his 

•nded  BP-rppmpnis  Biarket  is  a  Significant  and  healthy  |  ’^veBtions  were  put'  into  produc- 
,  ^  ‘  element  in  the  present  situation.  ;  ^®  established  the  first 
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Canadian  Business  Index 
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(Continueij  from  page  1)  PIr  iron  Produot— 11  mos.  short  Tons 

_ _  _ _  Klee.  Power  Uutpnt  — 11  inos.  .  .  Kwh. 

for  another  forthnight  or  so,  it  i.s  rNTERNAf  trade— D.B.s. 

generally  felt  that,  even  with  the  |  whoicsalp  Sales— 7  niontlis  101.-.-3!)  r(|iial  KKi 

•>8  million  deduction,  working  capital  Retail  Salrs— 7  monihs  19;t5-.39  PfinaMOO 

will  stand  substantially  above  the 

$12.5  million  figure.  Then,  it  is  DRiCfS — D.B.S. 

noted,  the  $8  million  will  not  be  paid  Wholesale  Pcires— .Vios.  e((iial  inn 

until  the  old  bonds  are  taken  up  bv  '  i'hui-.Vxg.  ...  iW-ylin  e.iii.sl  inn 

u  1  •  i.  1  *  iiidex  (,oni  Storks — Vnji.  103.i-.?3  equal  KM) 

company  in  April,  by  which  time  ,|„|e,  r,,,,,)  yields— .Xh".  in3.‘i-.3!)  cmial  ion 

net  first  quarter  earnings  will  be 

available.  The.se  are  believed  to  be  cRAiN’  STATI.STICS— Bushels— D.B.S. 
larg:e  enough  to  restore  working  wiieai  in  stoic,  .lan.  lo  . 

®®P‘‘f  P'’®®®"C>®';®>'  .®'’®"  aft®'-  F,MPI.OVMENT-D.B.S.-7  me. 

Public  confidence  in  company  s  Ma„,,faei„nnK  . 

ability  to  reduce,  outstanding  debt  f  o^jyin;;  . . 

stems  from  its  record  during  and  Mining  . 

.since  its  receivership.  La.st  year  f onsinieiion  . 

debt  was  reduced  by  $13.3  million.  Trade  .  . . . 

(including  $5.2  million  in  the  subsi-  traxsportation- D.B.s. 

"C P*’°;:‘".®*®1.^®P®':  ®.  ®®"‘°’’  ®!®"-  Railway  Car  fnadinua 

rities).  Abitibi  s  po.sition  has  bet- 

tered  during  the  past  10  years  to  Cars  .  .  . 

the  extent  of  $35  millions  in  debt  f'"' 

reduction  and  gain  in  working  .  . . 

capital.  RAii.WAV  earnings— 
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1920  equal  100 


Car  Lnadinirn 


In  the  current  year  company  cjmc  _ 


Net  rarniugs 
'De  M.mths: 

(frnss  Kariupgs 
WorkiiiR  Expenses 

Net  EarniiiRs 


stands  to  benefit  from  latest  10-a-  Gross  ikiminas 
ton  new.sprint  price  increase  for  the  Worktiia  fsi.enses 
full  12  months,  again.st  the  approxi-  Sr,  rarnim 

mateiy  two  months  this  increa.se  was  rwei.e  \t((iiths: 
in  effect  in  1916,  as  well  as  sharply 
better  average  price  for  bleached  "eihinR  fspric 
and  unbleached  sulphite  pulp.  Net  Earning 

The  new  bond.s  are  to  be  payable, 
botli  as  to  principal  and  interest,  in  c  vr  _  No.enii.er 
Canadian  funds  only.  Present  bond.s  ’  ’  (ipcriitiKs  BeCeii 
to  be  redeemed  are  payable  at  hold-  oi.cruiinK  Esixt 
er’s  option  either  in  New  York.  Lon-  R,.v,.nucs 

don  or  (janada.  Thi.i  refunding  |■;;^ven  Montiis: 
therefore  eliminate.^  conip.iny's  Oi.eriUidu  Bevci 
former  hazard  due  to  foreign  ex-  upeiatnii?  E.vi.ei 
change  fluctuations.  Net  npvenues 


O  pci’ll  this;  Kcvpimcs 
Ojici utiiii;  Expenses 

Nft  nev^nues 
ven  Months: 
Operntin;;  Hcvcnucs 
Uperntin;C  Expenses 


xiic  icdtuiAuiuii  ut  Jiuriiiiii  trau-  1  ... 

I  City  with  a  capacity  of  400 

'  I  lamps.  From  that  beginning,  the 

g  name  Edison  has  become  synony-  ' 

IMM A'v  mous  with  lamp  re.search  aiid 

lOwdS  lOQdk  production  for  the  whole  electrical 

■  industry,  though  most  closely  as- 

— -  sociated  with  the  General  Electric 

1946  1945  CUiange  I  Company.  Its  research  laboratorie.s 

I  I  Ik  !  ’B  Nela  Park,  Cleveland,  have 

.5,. 122.(81(1, 090  62, .'too, 000, (mo  -f  1.7  made  it  the  “light  capital  of 

2,282, !16.'1..502  2.I(KI.H7..59I  -i-  8.7  ,V^®, . 1"®  span  of  one 

;(. 160,1 15, 6!i!)  2.81(>,2I7..584  -.-  22.8  lifetime,  the  demand  for  his  in-! 

],4.m,,>i2,664  1,51  i,;i2(i, 868  -j-  8.8  candescent  lamp  has  grown  until 

over  70  million  are  purchased  an¬ 
nually  in  Canada  alone. 

1,797.699,218  1,71.5,5I7.8'22  -t-  4.8  As  a  development  of  his  first 

7.58.. 'I29,I82  629.611.647  20,4  !  trade  he  nrofiiiced  the  miitlir.l..v 

8:i6,908,:m.5  2,i72,78  4,;i26  —  61.5  ._i  ”  ’  u  P™""®®"  ®B®  mutliplex 

1,606,252,129  2,808,600,119  —  42,8  telegraph  cable  on  which  several 

messages  could  be  transmitted 
simultaneously.  In  addition  he  ! 
combined  with  others  to  develop  ! 
the  typewriter  and  the  telephone  ^ 
181. ;i  189.9  —  4.5  and  to  do  early  re.search  on  mo- 

180.2  197.7  —  8.8  ®"'^  talking  pictures.  I 

I.esscr  Known  Inventions  ! 
158.7  i:m.6  6.2  These  are  the  Edison  inventions  j 

T  ?■''  ;  ‘*‘®t  ‘’ave  made  the  strongest  im- ' 

11.. ..t.!.4j0  I0,((,b,b8l  -r  (.8  pression  on  the  popular  mind; 

l(,i.,-,  2II.0  —  9.2  l®sser  known  are  his  efforts  in  ! 

2n,n.5i,7(i!i  18,178,101  +  h.:,  such  widely  a.ssociated  projects 

1,501,711  1,.5,55,915  —  ;4.5  as  cement  processing,  the  develop-, 

2,8,'!i,oi9  5,9  42,707  28.2  ment  Of  the  alkaline  storage  bat-  ! 

9. 495, '26.5,080  9,1.58,071,165  8.7  teiv  the  Zi 

lll,627.1'26  156, '2.56, 887  +  6.2  r-hemifal-  P'"""®tlon  of  d.\  es  and 

20,1.55,79.5  16.964,888  +  26.6  ®nemic'als,  oie-ciushing  machin-  , 

105,1  46.'2.57  101,517.851  —  1.1  ®®y  ®"*^  fluorescent  lamps.  Much  ! 

1.113,392  3,2:i9.2()K  :-  27.1  this  (diversity  of  effort  was  the 

4fi(i,f»92.4(>o  2r>r),775,r)00  4-  72.7  result  of  national  emergency  dur- 

is.',.093.3Rr,  81.. '.91.7.1)0  4-119.9  ing  the  First  Great  War  when 

7'  !!i2;7.''5  -  -il;!  was  made  President  of  the 

57.9.51. . 552  56,811,898  -j-  3.0  Naval  Consulting  Board  and  did 

wide  research  on  these  problems 
and  on  naval  signalling,  submar- 
7(^:1  i  ‘"®  P'ane  detectors,  camou-  i 

'  ’  flage  and  in  many  other  fields.  | 
His  experience  in  that  war  led  , 
Ki'i.i  154.5  -E  5.8  a  prolonged  and  successful  ef-  ! 

122.1  119.5  -h  2.5  fort  to  produce  synthetic  rubber  ' 

121.7  96.2  +  26.5  from  plants — experience  that  prov-  i 

8.5.5  95.8  —  10.8  ed  Valuable  in  the  recent  war.  j 

Edison’s  favorite  invention  was 
112.9(16.91.5  176.989.9:19  -  19.5  ^he  phonograph,  perhaps  because  i 

Be  was  given  undisputed  credit  ' 
for  it— from  its  conception  to  its 

169.6  177.0  —  4.2  production  in  modern  form  in  Am- 

181.0  210,7  —  12.7  erica.  While  experimenting  with  ' 

266.6  247.2  4-  7.8  automatic  telegraphy,  he  conceiv-  ! 

IJn  v  'mTI  i  1^4  ®‘'‘  ,''*®®  Biaking  a  per-  ; 

180  6  171 9  +  8.6  Bianent  record’  of  sound  and  his 

first  crude  model  with  its  repro-  ' 
duction  of  "Mary  had  a  little  ' 

•  lamb”  was  the  beginning  of  a  I 

•ck  of  .laii.  18  w  cck  .\i;o  Vciii' Alio  Continuous  development  ynder  his  ' 

■■  V  '’"’i*!"  P®’’S0Bal  guidance  that  produced' 

l9.5,:,68''  iSs'iiV"  ■'’isi'^M  ^‘’®  ':®®‘  ®"'l  expanding  recording 

industry  of  our  day.  | 

1948  1945  Changt  In  addition,  he  observed  and  I 

reportefi  (though  he  did  not  de-  I 

•u’s'i'-  ril'  •M’a('i'l'‘8^i  ”  585  ''®'°P'  ‘^^®  ‘Edison  effect’,  that  ! 

^  has  since  become  the  basis  of! 

5,i2n..589  .5.217.561  96.972  electronic  tubes,  essential  to  radio, 

„„  radar,  television  and  the  whole 

'292.195.828  5  6  ,  99,558  -  2.!.6  5..55n  eoionro  „r  —  • 

•271.6,52.778  •289.(1.5.5,921  -  8,in2.'2i6  ®®l?”®®  electronics 

- - - -  The  84  years  of  Edi.son  s  life 

'29,815.(1.59  56,954, .Til  — i,5,2ii,‘284  are  an  integral  part  of  a  saga 

-  -  -  of  American  life.  He  and  other  i 

‘giants’  of  his  time — Ford  and  ’ 

57.128.909  54.596,099  +  2,822,990  Firestone,  rose  without  fortune  or  I 

31.467,009  28,'J72,090  -f  2.495.00(1  formal  education  and,  in  an  age  of  i 

5.661.000  5..55 1,000  +  3275000  Unrelenting  competition,  changed  | 

the  way  of  life  of  a  continent  ; 
504,775,000  598  257,000  —.53,482,000  and  a  World.  The  vast  electrical' 

-  99.1.000  industry  which  is  based  directly! 


Where  DivieJends  Are 
Placed  On  Record 

Leading  Canadian  Corporations  and  Financial  Institutions 
whose  Securities  are  in  the  Hands  of  the  Investing  Public 
Record  the  Declarations  of  Dividends  in  The  Financial 
Times.  Announcements  of  this  type  are  Definite  Evidence 
of  Financial  Stability  and  Successful  Management. 

Dividends  Recently  Published 

Following  is  a  List  of  Corporations  and  Institutions  Whose 
Dividend  Declarations  Have  Been  Published  in  Recent 


2,831,0  49 

5.942,707 

—  28.2 

9,493,203.080 

9,1.58,071,16.5 

-E  5.7 

lll,627.4'26 

156, •2.56, 887 

+  6.2 

20,4.33,79.3 

16,964,888 

+  26.6 

103,1  40,2.37 

101,517.8.51 

—  1.1 

l.l  I3„392 

3,239.208 

27.1 

•400,092.400 

266,775.500 

-4-  72.7 

18.5,005.580 

8 1,50  4. 500 

.(-119.9 

2.097 '131 

2.002.042 

—  21.2 

1. '2  42,291 

I,6l2.7;t5 

—  21.1 

57,95 1,5.52 

56,811,898 

-1-  3.0 

233.7 

196.6 

+  19.9 

19(».9 

172.6 

+  14.1 

159.1 

151.5 

-E  5.8 

122.1 

119.5 

-E  2  5 

121.7 

9(i.2 

-E  26.5 

85.5 

95.8 

—  10.8 

1 12.996.91.5 

170.989.939 

—  19.5 

169.6 

177.0 

—  4.2 

181.9 

210.7 

—  12.7 

200.C. 

247.2 

4-  7.8 

15  4. ,5 

147.5 

-E  4.7 

119.2 

99.8 

J-  19.4 

180.(3 

171.9 

-E  8.6 

W'rck  of  .Ihii.  IX  Wi'rk  .Vj;' 
TI.KDi  7I.2K) 

Cum.  to  .fail.  18  Vear  Aro 
103,:»r>8  188,11(1 


Months: 


Acdie  (ilove  Works  Limited 
Ali((iii(i((m  Co.  of  Canada  Limited 
A(nali4ama(ed  Eleclric  Coi'p. 
.Anglo-Canadian  Telephone  Co. 
Anglo-Hiironian  Mines 
ItaiKiue  Caiiadienne  Natlonale 
Bank  of  (Montreal 
Bank  of  Toronto 
Base  Metals  Min.  Corp. 

Bathiirsl  P.  &  P.  Co. 

Bealh  &  Son  Limited,  W.  U. 
Belding  Corticclli  Umited 
B('lgi(((n  Clove  (S:  Hosier.v 
Bell  Telephone  Co.  of  Canada 
Bellelerre  gt(('h('i'  .Mine  Ltd. 

Tlie  Borden  Company 
Bra/ilian  Traction  Light  &  P.  Co. 
British  American  Oil  Co. 

B.C.  Packers  Company 
B.C.  I’ovver  Corp.  Limited 
Hroulan  Porcupine  M.  Limited 
Canada  Dry  (linger  Ale 
Canada  Iron  Eoundries 
Canada  Mailing  Co.  Limited 
Can.  Norlhern  Power  Corp. 

Canada  I’ermanenf  Mortgage  Corp. 
Can.  Steamship  Lines  Limited 
Canada  Wire  (&  Cable  Co. 

Canadian  Bank  of  Coipmerce 
Canadian  Breweries  Limited 
Canadian  Bron/e  Co.  Limbed 
Canadian  Car  &  Foundry  Co. 
Canadian  Celanese  Limbed 
Canadian  Cottons  Limited 
C'vnadian  Lcx'oniolive  Co. 

Canadian  Malartic  Gold  Mines 
Canadian  Pacific  Railway 
Canadian  Wallpaper  Mfrs. 

Canadian  Westinghoiise 
Canadian  Wircbound  Boxes 
Capital  Trust 

('.alrlli  Food  Products  Limited 
ConiaiiriKii  Mines  Ltd. 

Cons.  Mining  &  Smelting  Co. 
Consumer’s  C-as  Co.  of  'I'oronfo 
Distillers  Coipnralion 
Dominion  Bank 
Dominion  Bridge  Co.  Limited 
Doniinion  dairies  r.imited 
nonunion  F.ngineering  Co. 

Dominion  Glass 
Doniinion  Textile  Co.  Limited 
Dominion  Woollens  A  Worsted 
Easy  Washing  Machines  Co. 
Edmonton  Corporation 
English  Electric  Co. 

I'alconbridge  Nickel  Mines 
Famous  Players  (Candn.) 

Ford  Motor  Co.  of  Canada 
Foundation  Co.  of  Canada 
Fraser  Companies  Limited 
Gatineau  Power  Ca 
General  Steel  Wares  Limbed 
Guaranty  Trust  Corporation 


Hollinger  Cons.  Gold  Mines 
Home  Oil  Co.  Limited 
Irnpicial  Oil  Ltd. 

Imperial  Tobacco  Sales  Co. 
Iibernalioiial  I’aiibs  l.un.  LTmb(  i 
Internalional  I’ele  Co. 
Kerr-.Addison  Gold  .Mine* 

Kirkland  l.ake  Gold  Mines 
I.A  l.tiz  Mines  Limbed 
Leitch  Gold  Mines  Limited 
l.oblaw  Groceterias  Co. 

MacKinnon  Steel  Corp. 

.MacMblaii  Export  to.  Lid. 

Maple  Leaf  .Milling  Co. 

McColI  ET'ontenao  Oil  I'.a. 

McIntyre  Porcupine  Mines 
.Melcliers  Distilleries  Limbed 
.Mc.vican  UghI  &  Power  (.o. 

Boliert  Mitcliell  of  Can.  Limbed 
.Moneta  Porcupine  tiines  Limbed 
.Montreal  City  &  District  Bank 
Montreal  Gas  Company 
.Montreal  Island  Power 
Mount  Royal  Hotel 
National  Steel  Car  Corp. 

Noranda  Mines  Limited 
Norniclal  Mining  Corporaliou  l.(d 
n'Biien  Gold  Mines  Limited 
Paymaster  Cons.  Mines 
Penmans  Limited 
Placer  Developineiit  Limited 
Power  Corporation  of  Canada 
Preston  East  Dome  Mines 
Proprietary  Mines  Limited 
Provincial  Paper  Limited 
Purity  Flour  .Mills  Co. 

Quebec  Power 
Reliance  Grain  Co. 

Royal  Bank  of  Canada 
S.'di  Antonio  ((old  .Mines 
Shawinigan  Water  &  Power 
Sherrilt  Gordon  Mines  Eimbed 
Sherwin  Williams  Co.  of  Canada 
Sicks’  Breweries  Limbed 
Silverwood  Dairies  Umited 
Simon  &  Sons  Limited,  H. 
Simpson’s  Limbed 
Siscoe  Gold  Mines  Limited 
Slater  Co.  Limited,  N. 

Southern  Can.  Power  Co. 

Standard  Chemical  Co.  Lid 
Standard  Paving  A  Materials 
Stanley  Brock  I.td. 

Steel  Co.  of  Canada 

Sun  Life  Assur,  Co.  of  Canada 

United  Amusement  Corp. 

I'niled  Grain  Growers  Ltd. 
Ventures  Limited 
Wabasso  Colton  Co.  Limited 
Waite  Amulet  Mines 
Walker  Gooderham  A  Worts. 
Western  Grocers  Limited 
Zeller’s  Limited 


1946 

1945 

2(.9I7,6I0 

•2.5.019.197 

21.827,221 

21.801,8,56 

3.12n..3S9 

3.217.301 

'292.493.828 

310.109,338 

•271.0.32.778 

280,0,3:s024 

57.128.009 

31.467,000 
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,321.429,(100  32:1,424.000 


72,833,000  —32.487.000  I  on  his  Work  will  lead  in  observ- 


Stock  Exchange  Record— Montreal  and  Toronto 


— Week  ending  January  28,  1947 


STOCK  Prev.  High  Low 

Close 

Abitibi  (new) . .  18?/$  20'^  19^  -r  I's* 

Do.,  Ist  pref.  incwi.  .  39  41  39^  4“  1 

Do.,  2nd  pref.  (new). .  19^  21?a  19*4  4*1)4 

Acadia*Atlantic,  **A” .  .  .  22  22^  22  4*  }i 

Do.,  pref .  105  106  ..  ‘  ‘ 

Agnew  Surpass .  3214 

Algoma  Steel  Corp .  23  24  23 

Do.,  pref .  101 

Aluminium  Ltd .  193  197  19S 

Do.,  pref.  (new) .  26^1  26^4  2654 

Amalgamated  £lectric  .  IS  15 


Anglo  Can.  Tel.,  pref  . . 

Argus  Corp . 

Do.,  pref . 

Do.,  warrants . 

Asbestos . 

Ashdown  Hardware . . . . . 

Assoc.  Tel.,  com . 

Do.,  pref . 

Auto  Fabric,  “A" . 

Do..  “B  ’ . 

.urst  Paper,  “A”. . .  . 
Beatty  Bros.,  "A”  com. . 

Do.,  "B”  com . 

Bell  Telephone . 

Bertram  St  Sons,  "A". . , 

Do.,  "B” . 

Biltmore  Hat  (new) . . , , 

Do.,  "A”  (new) . 

Blue  Ribbon . 

Do.,  pref . 


521^  S2^  .. 

9h  9H 

94»4 

1  SO  1  so  1  30 
28  28>'4  28 
14 '.i  UH  14>i 
10>i  .. 

70 

li’i  .. 
sti  .. 

22'i  221^  22 


188  189 

18'4  19 


- 1947 - 

Ask  High  Low 


20*4  18H 

41  37>j 

21 H  18'-s 


106',^  lOS 
32li  32  4  32 


2  00  1  30 

28^4  27 

1S4  144 


114  12 

S4  54 


5  4'i  ., 

134  13 

22,4  214 


Blue  Top  Brewery . 

46  ' 

25  ■ 

35 

•40 

Brand  fls  Millen . 

3 

3 

24 

575 

3 

2’s 

Brantford  Cord.,  com. . 

114 

10 

li 

*17 

Do.,  pref . 

27 

27 

29 

*274 

26  T; 

Brazil! VI . . 

224 

234 

224 

+ 

4 

3279 

24 

22  H 

Brewers  &  Distillers . . . 

16 

161, 

+ 

4 

240 

16'; 

B.A.  Bank  Note . 

21 

21 

210 

214 

21 

B.A.  Oil . 

26 

264 

26 

+ 

4 

1419 

27 

25  H 

B.C.  Forest  Prod . 

4 

4  4 

4 

9775 

4'; 

3h 

B.C,  Packers,  **A'* . 

15 '4 

15  ^ 

IS 

180 

15'^ 

Do.,"B" . 

8VS 

84 

160 

84 

y2 

B.C.  Power,  ‘'A” . 

284 

294 

284 

+ 

*i 

482 

294 

28 

Do.,  “B  ” . 

24 

2% 

4 

400 

3 

Brock  Silk . 

29 

29 

284 

320 

29 

28  4 

Building  Prod . 

304 

31 

294 

4 

560 

32 

29  Vi 

Burlington  Steel . 

114 

12 

20 

114 

Caldwell  Linen . 

124 

- 

124 

ii 

124 

Do.,  1st  pref. . 

Do.,  2nd  pref . 

Calgary  Power . 

Can.  Bread . 

Do.,  "A"  pref. . , . . 
Do.,  *‘B’*  pref.. . . , 

Can.  Cement . 

Do.,  pref.  (new)... 
Can.  Crushed  Stone. 
Can.  Cycle,  pref.  ... 
Can.  Forgings,  **A”,, 
.j  Do.,‘'B” . 


77  7S 

6.4  6 

104  lOS 
714  72 

23  23  224 

304  304  304 
74  .. 

105 

244  25 


1044 
714  71 
234  19 
31  30 

74'  .  ■ 

•110' ,  104 'i 

26'.i  244 


Can.  Iron  Foundries. . , ,  19  .% 

Do.,  pref .  IS  .. 

Can.  Machinery .  74  -. 

Can.  Nor.  Power . .  10  4  H 

Can.  Packers,  "A” .  38  39 

Do.,“B" .  174  174 

Can.  SS.  Lines .  144  15 

Do.,  pref .  484  49 

Can.  Wire  tk  Cable,  “A”  984  854 

Do..‘'B" .  214  22 

Can.  Bakeries . .  9 

Can.  Breweries. 3S4  2S4 

Can.  Bronze . .  40  44 

Do  ,  pref . .  110  108 

Can.  Canners  244  254 

Do.,  1st  pref .  29  284 

Do.,  2nd  pref .  244  244 

Can.  Car  St  Foundry..  ..13  14 

Do.,  pref.  “A" .  19  19 

Can.  Celanese . .  S9  60 

Do.,  rights . 25  65 

Do.,  pref.  (new) .  43  424 

Can. Convert., “A"  (new)  17 

Do.,  "B”  (new) .  134  134 


104  +  4 
+  1 
+  .4 
144  +  4 


..  2S4  2S4  35 


110  108 
244  25). 


29  28  4  27 

244  244  24 


24 

274  —  1 


26  24  4 

294  284 

26  25 

14  4  13 

194  IS'i 
60'i  58)1, 


Do.,  pref.  (new) . 

30>j 

a 

-t  — 

31 

314 

Can.  Dredge  &  Dock . ;  s 

24 

23H 

—  t 

280 

26 

22 

Can.  Fairbanks,  pref. 

ISl 

ft 

145)8 

155 

150 

Can.  Food  Prod.  (new).. 

IS 

IS 

19H 

It  rt 

200 

15'; 

14;* 

Do.,  "A” . 

194 

a 

-t  — 

20 

19 

Can.  Foreign  Invest..,.* 

35 

3« 

■f  1 

36 

35 

2S8 

270 

5 

*285 

Can.  Ind.  Alcohol,  **A**.« 

15 

16V< 

154 

+  1 

6660 

16*^ 

i4v; 

Do.,"B” . 

124 

16 

-f  24 

1390 

16 

134; 

Can.  Locomotive  (new). 

34 

36j; 

334 

-H  24 

3935 

36  v; 

33  hi 

Can.  Oil  Co.  (new) .  •  •  •  • 

174; 

isv; 

174 

-f  4 

435 

isv; 

17)-; 

Do.,  pref . . 

182 

183 

t—  -  • 

5 

182 

Do.,  pref.  (new)...%.M 

losj; 

.  . 

106>;  107 

losv; 

Can.  Pac.  Rly . 

13% 

U4 

WK 

siso 

13 

104  10 '4 
32  314 


Can.  Shipbldg.g  *‘A**.«.m  28^  •• 

Do.s  . ^ 

Can.  Wallpaper.  *'A**JI*  20  tl  «• 

Do.,  “B” . .  22  11^ 

Can.  Wineries . .  9  v 

Can.  W.  B.  Boxes.  **A«9  26  36 

Can.  Gen.  Securities. .. .  20  m. 

Carnation  Co.,  1st  pref..  1155^  mm 

Circle  Bar  Knitting .  21 

Cockshutt  Plow . .  13H  13M  125^ 

Cons.  Bakeries . .  185i  19  18^6 

Cons.  Min.  8s  Smelt; II •  8S  89^^  8S 
Consumers  Gas  ..•••««  •  173  174  173 

Consumers  Glass. .  42  43 

Cos.  Imperial  Mills. 30  .m 
Crown  Cork  8s  Seal.  45 

‘  Crows  Nest  Coal.  .  40  ..  , 

Davis  Leather,  **A’*4  SB  I  31  30J4 

Do..“B’» . .  12H  12?i 

Dist.-^agrams  (new)b««  17  Vg  18  16li 

Do., pref . .  I06ji  106^  •. 

Dom.  Anglo . 75  •. 

Do.,  pref . •mm£m  110 

Dominion  Bridge. 335^  3854  34)2 
Dom.  Coal,  pref. 16  155^  •• 

.  Dom.  Dairies. .  ••«««»•«  1054  10^ 

'  Do.,  pref . .  32  3154  .9 

Dom.  Foundries. .  30  3054  30 

Dom.  Glass  (new).  40  4054 

Do.,  pref.  (new )...««•  37  36 

Dom .  Magnesium .  s »«•  •«  8  8^ 

Dom.  Malting . .  29  25 

Do.,  pref . .  105  104)^  •« 

Dom .  Sottish .  3'^  ••  •• 

Do.,  pref .  43^1 

Dom.  Steel  &  Coal,  *‘B’*  135t  15  14 

Dom.  Stores .  2654  77  26^ 

Dom.  Tar.  .  26  26 

‘  Do.,  pref.  (new) .  25’'4  7554  •• 

D0..V.T .  26  26 

Dom.  Textile .  9454  0554  05 

Do.,  pref .  184 

Dom.  Woollens. . .  15  15  14*^ 

Donnacona,  |>ref .  105  10454  •• 

Donohue  Bros .  20?4  .. 

Dryden  Paper .  1754  1  8  1  754 

East  Kootenay  Power. . .  2 

Eastern  Steel  (new).. .. .  11  11  10)^ 

Easy  Washing  Machine.  14 

Eddy  Paper .  21  21  2054 

Electrolux  Corp .  17  175t  17 

Enamel  fls  Heat.  Prod. .  •  1154  11 5a  •« 

English  Electric,  “A”. . ,  24  ’  j  24 

Do..“B” .  7 

Equitable  Life .  12^-4  13 

Famous  Players  (new) . .  18*4  18)4  17*4 

Fanny  Farmer  Shops.  . ,  53  67  52*4 

Federal  Grain .  854  0  8)4 

Do.,  pref .  120  130  125 

Fibre  Prod.,  pref .  7 

Fittings  Ltd .  754  754  •• 

Do.. “A” .  1154  12 

Fleet  Aircraft .  4*4  4*4  454 

Fleury  Bissell .  3  4  . . 


12^  -V  H 

18Ji  T  54 

85  4 


34)i  +  IH 
«  —  ^34 


••103 
90  *75 

10854  .«  <*11054 


35*4  3254 
1054  1454 


354  458 

4354  45 


9454  9554  05 

184 

15  15  14*1 

105  10454  .. 

20*4  • 

1754  18  175; 


265^  25*^ 

9554  02 


105 

2054  2054  2054 


1.00  354  *4 

12 

1458  14)4  1454 


12*4  13 

18^4  18*4  17*4 


17*4  —  54 
52*4  +  554 
854  —  ^ 
25  +  754 


754  754 

1154  12 


365  . . 

505  ..  •• 

10  ^  •• 

25 

-  6 

9  •• 

2660  «. 

5085  «» 

900  •• 

480  . . 

....  754  754 

275 
200 

6020  . .  « 


13  12^ 

1854  1754 


25  23*4  1 

104  102*4  —  1 

16*4 


4054  40*4 

20*i  215^  20*4 


40  37'g  +3 

71*4  7054 


46‘4  46*4  45*4  —  1^8 
48  49  +1 

13  V4  13*4  13*4  +  H 


2954  2954 
12  12*4  17 

9  9*4  854 

31  30 

24  *4  24  *4  24 


120 

20*4  2254  2054  +  2 


16  17 

103  103 

32*^  31 


34  3454  33*8 

11*4  17 
10  10*4  10*4 
56  56*4  55 

101  *4  102 
16*4  16*4 
13*4  13*8  13 


20  20  *.4 

7*4  7*4 


*20 

•116*4  11254 

23  21 

1354  12*4 
19  18*4 

89*4  84 
175  172 

4254  42 
3054  .. 

45 

•50  45 

31  3054 

13  1154 

19*4  16 

103  10654 


Current  ■  Week  ending  J 

Div.  STOCK  Prev.  High  Low 

Rate  Close 

Maple  Leaf  Milling  14  14*4  14*8 

Massey  Harris  (new  .  18*8  19^8  19 

Do.,  pref.  (new) .  29  29H  29*4 

$5  00  McCoIl'Frcntenac  24  25  23*4 

$l  00  Do.,  pref .  104  104  102*4 

$1.80  Midland  fls  Pacific  .  ..  16*4  16*4 

.  .  Milton  Brick. .  3 

$5  00  Mitchell  Co..  J.  S .  82 

$8  00  Mitchell.  Robwt  ..  17'*  17*4 

$1.00  Modern  Container  (new)  13  14*4 

.60  Do.,  pref.  (new) .  20  21 

$2.75  Modern  Tool  .  .  7*4  7*4 

Molson’s  Breweries  .  .  35  35*4  35 

$4  50  Monarch  Knitting  (new)  17 54  17*4  17* g 

..  .  Do.,  pref.  inew) .  101*4  101 5^ 

.80  Montreal  Cottons  (new)  1254  1  3*4 

.60  Do.,  pref.  ‘new) .  4054  40*.4 

Int.  Mont.  Locomotive..  .  .  .  2054  2154  70*4 

.  Montreal  L.  H.  8s  Power  19*^  1954  19*4 

Int.  Do.,  3%  Notes .  50 

.  ,  Montreal  Telgraph .  50  50 

$1  00  Montreal  Tramways  ...  35  40  37*4 

Lit.  Moore  Corp .  71  71*4  70,*4 

Int.  Do.,  “A"  pref.  .  .  ...  305 

$8  00  Do.,  *'B”  pref .  360 

Int.  Morrison  Brass.  .  4  354 

Murphy  Paints,  com. ...  24 

.40  National  Breweries .  46*4  46*4  45*4 

$l  00  Do.,  pref .  48  49 

.  .  Nat'l  Drug,  pref. .  13  V4  13f4  1354 

$2  50  National  Grocers .  18^  1854 

Int.  Do.,  pref .  2954  2954 

_  Nat'l  Hosiery.  “A” _  12  12*4  17 

SO  Do  ,  •‘B  ’ .  9  954  8*4 

$1  30  Nat.  Sewer  Pipe, ‘•A”. . .  31  30 

$2  00  Nat.  Steel  Car .  24*4  24*4  24 

Int.  Niagara  Wire .  26  26 

$1  00  Noranda  Mines .  53  54  51 

$1  00  North  Star  Oil .  554  fi*4 

.  .  Do.,  pref .  6  5*4 

.75  Ogilvie  Flour .  28*3  2854 

.25  Do.,pref  .  . .  180 

$1 .60  Ont.  Steel  Prod .  19 

...  Do.,  pref . .  120 

$1.20  Orange  Crush .  20*4  2254  2054 

$1.00  Do.,  pref .  17 

.60  Ottawa  Car .  5  5  4*4 

,  50  Ottawa  Electric  .  80  80 

$1.50  Ottawa  L.  H.  8b  Power  .16  17 

.80  Do.,  pref .  103  103 

.  .  Page  Hersey  Tubes  .  .  32*4  31  ,/ 

Int.  Penmans  Limited. .  70 

$4.50  Do.,  pref .  154  .. 

$2  50  Peoples’ Credit .  6 

....  Photo  Engravers .  25 

....  Powell  River . .  34  34  54  33  '  g 

40  Power  Corp. .  11*4  17 

$5  00  Pressed  Metals .  10  10*4  19*4 

$1,50  Price  Bros .  56  56*4  55 

$1  50  Do.,  pref  .  ...  101  *4  102 

Int.  Provincial  Transport.  .  .  16*4  16*4 

.60  Pun ty  Flour .  13*4  13*8  13 

Int.  Do.,  pref .  54*4 

.60  Quebec  Power .  20  2054  .. 

$1  50  Quinte  Milk  .  7*4  754 

.50  Regent  Knitting .  255i 

$1  00  Do.,  pref .  25 

$2  50  Renfrew  Textiles .  19  10  9?4 

$4  00  Riverside  Silk,  “A” .  34  34 

$l  00  Do.,“B” .  22 

Robertson,  P.  L .  42*4  40 

$1.50  Do.,  pref .  48  49*4  •• 

$1.50  Robinson  Cotton .  14  14 

$5.00  Rolland  Paper .  15 

$1.25  Do.,  pref.  (new) .  102  103 

$1.00  Russell  Industries  (new)  12*4  1244  12*4 

,60  Do.,  pref .  605 

go  Saguenay  Power,  pref  .  .  .  105*4  10544 

$1  00  St.  Lawrence  Corp .  10*^  11  10*  g 

$2.00  Do.,  pref .  38  3854  37*4 

St.  Lawrence  Flour  Mills  33*4 

$1.75  Do.,  pref .  162 

.75  St.  Lawrence  Paper,  pref.  119  122  *4  118 

Scythes  (ncw>. .  14 

$1.20  Do.,  pref.  mew' .  28*8 

$1  80  Shaw.  Water  &  Power .  .  2344  2  4  54  23  *3 

Int.  Shea’s  Brewery .  13*4  13*8  1354 

$6  00  Sherwin  Williams .  28  28 

$1.00  Do.,  pref .  171  171 

.50  Sicks’  Breweries  <new).  .  13*4  13  54  13*4 

$3,00  Do.,  V.T.  (new) .  1354  1354 

$8  00  Silknit  (new) .  18 

Int.  Do.,  pref.  (new) .  38*4 

Int.  SilverwoodDy,*‘A”  i.new)  12  12  1144 

Int.  Do.,  “B”  (new) .  8  85^  8 

.60  Do.,  pref .  16*4  18*.4 

$8.00  Silverwood,  W.  D.,  pref .  100 

$5  00  Simon  8b  Sons. .  28 

Int.  Do.,  pref  .  .  105  105 

Int  Simpson,  **A** .  32  32 

Int!  Do.,“B” .  28  27*4  2654 

$1.00  Do.,  pref. .  104  105*4  105 

$1.00  Southam  Co .  18*4  1^*4  1^ 

Int.  Southern  Can.  Power.  .17  17 

$1  50  Standard  Chemical .  9*4  9  8*4 

Do.,  pref .  101*4  102 

$4  00  Standard  Paving .  7'((  8  7*4 

60  Do.,  pref .  20  21  20 

*50  Stanley  Brock,  “A” .  10*4 

go  Do.,“B” .  7*4  754 

Int.  Stedman  Bros .  17^  17  16;g 

$8  00  Steel  of  Canada . . .  81  81  80 

$2.00  Do.,  pref .  88  89  88 

$1  20  Sterling  Coal .  10  1054 

$2*00  Tamblyn  Ltd . .  27  28  27 

^  00  Do.,  pref .  54  54  5354 

$1 . 50  Theatre  Prop .  4 

,70  Tip  Top  Tailors .  18 

Int.  Tookes  Bros,  (new) .  41 

$5  06  Toronto  Elevators .  47  4754 

int.  Do.,  (new) .  12  12  1154 

$5  00  Traders*  Fin.,  **A” .  34 

il  20  Do..“B’* .  34 

Int.  Do.,  pref .  103H  10354  •• 

Tucketts  Tobacco,  pref. .  182  182 

gl  ’75  Twin  City .  14  14*4 

$140  Do.,  pref.  (new) .  12*s 

,  Union  Gas  Co .  9*4  1054  954 

$i  *ob  United  Corp.,  “A” .  30 

$1.40  Do.,“B” .  20*/4  2054  2054 

$1.00  United  Steel .  9*4  95a  ®54 

$5.00  ViauLtd .  20 

Do.,  pref .  10 

Int.  Virginia  Dare .  25*4  2554  •• 

Int  Wabasso  Cottons .  77  77 

Int!  Walker  (Hiram)  G8bW.  .  24*4  25  24*4 


Week  ending  January  28,  1947 


23*4  24  54  23*3  +  H 
13*4  13*8  1354  —  H 


171  171 

13*4  13^4  13*4 


28  27*4  265^ 

104  105*4  105 

18*4  18*4  18 
17  17 


7*4  7*4 

1754  17 


-  -1947  - 

Current 

High 

Low 

Div. 

Rate 

14 'a 

14 

Int. 

I97i 

18*3 

Int. 

29*4 

29 

$I  25 

25*4 

234 

Int, 

104 

102*4 

Int. 

16*y 

Int. 

i 

2*4 

*82 

46 

Int. 

I7*a 

17 

14'^ 

21 

20 

8W 

8 

35*4 

$1  00  , 

18 

174 

101  >3 

$5  00  1 

13*4 

52  ; 

40W 

$1  76  ! 

21  »4 

20 

80  , 

19*4 

19 

Int. 

SO 

3% 

SO 

$1  92  ! 

40 

37 '« 

71 

69*3 

$2  22 

♦320 

296 

$7  00 

•360 

348 

$7,00 

4 

24 

80 

47*3 

4.5*4 

$2  00 

49 

.75 

13*4 

13 

19'k 

18*4 

Int. 

29*4 

29'^ 

$1  50 

13 

Int. 

10 

8*3 

32 

25 

23 

$1  SO 

26 

$1  00 

54 

50 

$4  00 

6*4 

5*2 

6*8 

Int. 

29 

$1  00 

180 

$7.00 

19 

$1  00 

*120 

$7  00 

21H 

18*4 

*21*4 

I2V3 

Int. 

5 

4*4 

50 

80 

$3  20 

17 

60 

103 

$5  00 

33 

32*4 

$1  25 

71*4 

70 

$3  00 

♦151 

150 

$6  00 

6 

25 

*28*4 

25'* 

$1  00 

34 

334 

$1  20 

13'j 

11*3 

30 

in'1, 

9*4 

Int. 

59*4 

55 

Int. 

101  '; 

$5  50 

16>4 

16 

SO 

13*. 

54 -'4 

$2  50 

20H 

20 

Int. 

7H 

Int . 

26 

25 

50 

*27 

19 

$1  60 

10 

Int. 

35 

34 

$2  00 

20 

Int. 

42 

$2  00 

49*4 

$2  50 

14 

13'i 

Int. 

17 

60 

103 

Int 

12*4 

12 

40 

•605 

$7  00 

105*4 

$4  25 

11 

9*3 

39 

36*ti 

$100 

33  *i 

$1  60 

*162 

150 

$7  00 

122*4 

116 

Int. 

i  14 

134 

76 

*27’’« 

26*4 

$l  25 

25*3 

23 ‘-a 

$1  00 

13*4 

13'., 

28 

60 

171 

$7  00 

13*4 

13*4 

60 

13*3 

13*4 

60 

18 

Int. 

38^ 

$2  00 

12 

ll'a 

.60 

8*5 

164 

40 

•101 *^ 

$5  00 

28 

$1  20 

105 

$5  00 

32 

$1  .00 

29 

26 -*4 

106 

104*4 

$4  50 

18»*i 

17*4 

76 

17 

80 

94 

8*8 

102 

$5  00 

8 

7'i 

Int. 

21 

19*3 

.62V3 

1  11 

.60 

40 

17*4 

16-i 

60 

83 

80 

$3  00 

90 

88 

$3  00 

10»/4 

28 

27 

.80 

54 

$2  00 

♦4 

18 

30 

41 

$1  00 

47*4 

46 

Int. 

12 

11. 

UNLISTED  SECURITIES  | 

(Furnished  by  A.  ,).  Pattison  Jr.  &  Co.)  t 
ElMIIKIi.  no>al  Hank  ItUlg.  loruiilo  1 
(Subject  to  confirination  anti  chunaf  ' 

Bid  Asked  j 

/Xcadiu  .\pt.s.  lloiii.  7..">0  ; 

Allens  King>loii  liiits  .  ..  .'18. 00 

Allens  St.  iJiiU.  Its  . 

Allens  roronto  I  ts .  40.00 

.Anglo  Can.  Tel.  Com.  ..  I1.7.'>  l2.."»o  j 


THE  FINANCIAL  TIMES,  JANUARY  31,  1947 


Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 


Itraiit.  Itonl'  Coni.  . 

Kriiitoii  IVIer.  Cai  ppt  . . 
Mi'itisli  ,\niPi'lc:i  Asspc. 
llritlsh  and  Trust 

lli'urkvillr  I'riist  . 

Calsary  I’ow.  .’I'i  I’fii. 

Can.  I.ir..  Asst’,. . 

Can.  Slarrli  Cum . 

Can.  Airways  . 

Can.  Col.  .Air  . 

Can.  I'irr  Ins . 


Can.  Inilnsird's 


Can.  IiivcmI.  FiiikI  ... 


Il.T.'i  I  Hiah 

14. nil  I5..'>U  -Hill',, 


t'j..‘iii  ii.un  IU4 

Hi.nu  lo.'.', 

nii.on  Hi.'.i* 

T.'i.im  lootj, 

i‘i  <•«  III.'.',, 

.iu.un  I 
iiHi.r.  iii7.nti  IOC, 11., 

.'iri.nn  isu.iin  m.-.ii, 

ll.iri  in.si'^ 

.l.liO  h.llU 

:i..'.i»  4..'.n  11)-,  •' 

S'.i.mi  iii.ii"  1, 15 

.l..in  I0*i''i 

Ili.lM)  IC.Ti 

Lm.IIIi  I,  ‘ 

iii.r.  v().,'>n  !  . 

iK.'i.iin  i!iii.i)o  ; 

.'.n.no  Hi.iin 


Low 

i9^4  Dom.  of  Cun. 
•  «.  Dom.  ot  (^uii. 
(04'A  Dom.  of  Can. 
....  Dom  of 
102'>4  Dom  of  Can. 
1**2  Dom  ul  Can. 
1**1 ’J  Dom  of  Can. 
102-h  Dom.  of  Can. 
to2‘..  Dom  of  Can. 
lOt'.j  Dom  of  Cun. 
1**2  4  DtHi)  of  Can. 
I**0*)«>  Dorn  ol  Can 
l**l*N  Dom  of  Cun. 
101  i>«»m  of  (!nri. 

Dom.  of  (iaii. 
90*'.j  Dmii  ol  Cun. 
107*4  Dom.  of  Can. 

Dom  of  (^an. 
to’>i;,  Dom  of  Can. 
UK  *  Dom  of  Cun. 
lot*.,.  Dom  of  Can. 
U'J*4.  Dom.  of  ('an. 
•  •  Doni.  of  Can. 


1  T 

M  N 

My 

1, 

1, 

I'J  17 

10)1 

l0o-3 

M  S 

Ma 

IUI8 

101 

101*3 

V’ 

J  III.', 

III. 

l')» 

5(1-.-,  1 

10:,  *4 

lo.'i ‘s 

I'i 

M  NIo 

No. 

1.'), 

IS-'.l 

lOL'^ 

J 

A  0 

3c. 

1, 

4!»-.V3 

KCIvm 

lOd-x, 

102*3 

1 

A  015 

Oc. 

1.’). 

47-52 

102 

3'; 

I-  A 

Fc. 

1, 

4.S-.''2 

101  ,, 

10.1  4 

3 

.\l  S 

Ma 

1, 

52-54 

|(Mi 

a 

.1  l> 

.III. 

1. 

511-5.', 

UK’s 

HK‘4 

3 

M  N 

Nu. 

1. 

53-56 

10:,  \ 

lOii-'s 

^'/ii 

M  N 

No. 

1, 

4  7 -,■.7 

102 

102-. 

3 

M  S 

My. 

1, 

l!).-i7 

101 

lO.'l  ’’4 

V'-i 

.M  N 

Nu 

1, 

48-58 

lor*, 

10.')’  fc 

I.  1,  oti-.'O 

I  1.  .’.7-r.o 

o  1. 

II  1,  ;')(>-f.fi 

I’erpetuaf 

e.  I.  r.»'2 

pr  1,  vm 

ov  I,  ir.o 

(-()  1.  Gl'(i6 


RAILWAY  AND  NAVIGATION  BONDS 


Can.  We.st.  Nat.  Cas.  Com. 

40.00 

103 

(.'.unuda  Sitcaii 

. 

3  4  .M-S  15 

Uht 

16-57 

lOI-i 

1(13"; 

Can.  \V(-Sl.  Nat.  Cas.  I’lil. 

107.011 

11)4  H 

•  •  Canadian  l*ac 

Hallway  ... 

14  FA  l» 

Keb 

15-51 

io;p3 

1115', 

Can.  Weslingliuuse 

48.011  50  00 

1.32 

Can  Pa';  Kt.v 

4  I’erp 

1()7>« 

(.ripllal  Iriisl . 

80.00 

12/-', 

<;aii  Nat  iil.^ 

(Ihii)  utiar.) 

1  .M  MM 

•;<  pt 

51 

in*3 

Cripilal  Wire  Clntli  Cum.  . 

i:(.->-''i 

Can  Nat  U!> 

(Dnm  Ijuar.i 

(  '4  IDFI  CN 

.1  title 

55 

120*4 

.  • . 

Capital  Wire  Clnlh  Pfd.  .. 

23.00 

1281.^ 

..  Can  Nat.  ill.v 

(IhiUi  (itJar.l 

5%  J.l.-,  \()  ( 

M  Oct  l-‘■H 

in 

Cawllii-a  .\pls.  I’l'ri. 

4.(i0 

104 '4 

•  •  Can  4>«1  IU%- 

i  Ooip  (iiiar  1 

1  iJI5  C 

■Jan 

•a  4 -.59 

10;:  4 

iiVni 

Claude  Neon  Pfd. 


Cooksville  llrii-k  (aim. 


Crown  l.ilV  |•■(|||v 
Cuban  Can.  Snaar 


Dom.  Knvr.|o|>r's  W'es 
Dovrr  liidiistrifs 
Diinlon  Tire  pfd. 


l■,V(•(•lslO|•  l.if<.  4VP.  |>,|. 
I•■c(ll■l'i(l  Foundry  Corir. 

Call  Itr-jrss  Crrrir . 

Codpricli  l•;p■v.  Div.  !Hti- 

('■rarrrte  Cirri)  ,.  . 

Creal  I.akrs  Fow.  I'fd. 


I'orrrrrir.v  Corn, 
l  orrridry  ITri.  . 


IliKlrlarxl  Dairy  Pl'rl, 


IriRrarii  A-  Iti'ii  Hfd. 


I.arniilon  Coir . 

l.aprrriri).  Co.  Irr.-,  Flrl. 

I.olilaw  irre.  I  unr . 

I.tM'w's  r.flo.  Tlrfa.  Plrl. 
I.O))tlon  Can  Inv.  PCrl. 
I.on)lo))  Sc  West.  TrrrsI  . . 
Marirtolra  Sircar  Corn.  .. 

Marilime  Tel.  Com . 

Mariljme  T«'l.  Plrl. 
Manrrrarlnrers  l.ifc  .. 


Moirs  Ctrl.  Plrl. 


Motrlreal  Trtrsi  .  . 
Morr'ow  .icr'-w  l-fri. 

Mt»)))l  Royal  llolrl  Corn.  .  . 
Morrrrt  View  ,\m(.  prd 
Nalionnl  Drirg  N'pw  Com.  .. 
National  Life  .. 

New  Rrunswick  Tel. 
Norlliern  Teleplione  .  . 
N’ova  Scotia  Trrrst 
Nova  Seotia  I.  Sc  P.  Com. 


Paramorrnt  Osliawa  Plrl. 


Prrrdential  Trust 


Royal  Trust  . 

Sawyer  Massey  Com. 
Sherlrrooke  I'rust  . 


ini4  qrrolattoii,. 

PROVINCIAL  AND  MUNICIPAL  BONDS 


The  follow-tna  quotati 


.lli.irri 

53.0(1  57.110 
HO.ori  I 
12.3.')  1 :(.))))  I 

7.(10  8..i!l 


3IIII.IIII 
li.  Ill 

CI.INI  1.3.; 


l.-.ri.iirr  102. on  lon.irir  New  iirrmswirK 

I7.IIII  t7..-,0  '  ISO  .'.O  llti.Un.  New  llrtrtrswrrk 

■10. nil  I  lih.nn  inl..in  .Nt>va  Seolia  .... 

2.nn  3  00  HlO.an  107.1111  Dlilario  ...... 

.'t2..'in  lo:inii  liii.nn  Oritaiin  ...  .. 

10.011  l7..-,n  110.00  ..  Dnlario 


are  furn)..ihed  by  The  InvesInienI  Dealers'  Association 
of  Canada 

e —  Kate  Maturity  Bid  Askr 

.  I  .lurre  I'.)(i4..  lnl..>0  lot.. 


,  103.50 

80  00  z 

Alln-rla 

1  .lune 

109. Oil 

88.00 

.AIbci'lu 

1  June 

n.%o( 

i  MMi( 

III  itisli 

Coliiiiihia 

.  •  5% 

1  Srpl. 

12,').00 

1I0..’)(M 

111  itisli 

Culuinbia  . 

•  • 

1  Ufl. 

102.00 

loo.oo 

Uritibh 

('.ulutiibia  . 

3<7c 

li  Die. 

ION  t.i 

■• 

Manitoba  . . 

4'.c 

2  Jan. 

;  122.00 

lOS.Oo 

Manitnb 

a  .  . 

4'.;% 

1  Out. 

1  I0’2.00 

lon.oo 

New  Hr 

iinswick  . 

3% 

1  Mar. 

.'t2..'i0  lOOIMi 

10.00  17..-, 0  110.00 

7.."io  s..‘.o  imi.on 

111.00  iio.no  oii..''ii 

100.00  4,'|0.00  I(l2.,7n 

2.'.0,()0  II. -,.(11 


<J8  I  0  •  Dirta  rtn 
Onlario 


107. nn  fjrrelrrc 


il.srlro-l'ilee  Pow 


rc.on  40.(10  1 03.,vn  lOOOn  (Joelrec 


11.00 

3.:io 

17.00  in.oo 


H.'t.air  Saskrrielte 


4'J.ui,  Cltai  lotletuwn 

I0'.i..'il  llalifaz  . 

ion..ii  lirril  . 


l>-j'7e  l.>  April 
;t';n  2  Nov. 

4'/-i%  I  .1)1  DC 

:)%  I.')  Sept. 

4'c  Cl  Mav 
2  1.1  .luly 

I  .Irrrre 
:lrt  1  Alro 
4C"c  I  A)t«. 
;)<;•,  I  I  eb. 
4'v  15  Arrit. 

5%  I  Am?. 


I  'Inly 
0%  I  .lol.v 

I  May 
1  Mat. 
r,7c  2  •lol.v 


1 12.00  Il4..a0 

111.00  115.:,)| 


lli.llll 

lot  (10 

17  Ok 

Montreal  . 

. .  3 

•a  ^ 

1  Nov. 

1 05  4 

‘ll».50 

101.50 

385.011 

IIU.f>li 

I05.0(> 

Ollavva  . 

*'V  */e 

1  Jiiiv 

I’MO 

106.00 

100.(.0 

.".0.(01 

105.50 

103.50 

Oneliec  . . 

1 

1  (let. 

11)50 

103.00 

106.00 

20.00 

2 1. .id 

97.50 

8U..->0 

St.  Honifiiee 

.  3.  3'i.  1 

31  Her. 

1077 

*'IC..2.-, 

1)1). 25 

10.7:, 

150  (10 

1 16.(0'  X 

SI.  .John  . 

.  4 

1 

1.5  April 

I'.hI 

1 18.00 

123..5*> 

08.00 

10.3.00 

HIO  01 

:03.(o 

Three  Hivers  •••. 

'i% 

1  Nuv. 

1950 

lOl.nn 

lO'.no 

101.00 

143.00 

no.oo 

Wrsliijoiinl  . 

]  June 

llOil) 

i27..',n 

132.50 

4.00 

KM). 00 

101.00 

Windsor  . 

*2%  1 

15  May 

1954 

105.no 

108.00 

17.00 

9:».o() 

s:i,.-,ii  •> 

Wimilprii  .... 

I  Dec. 

11175 

1)8.75 

101.7.-, 

18.00 

Id.’i.oo 

116.00  y 

Vanroii  vrr 

.  . 

1  .April 

1061 

117.(10 

121.00 

’21. .50 

28  00 

•  A  — 

Pay  able 

Canada  and  New 

York. 

>  able 

Canada, 

New  Yoi 

k  and  1 

London. 

1.5.00 

CORPORATION 

BONDS 

H1.75 

Asked 

30.0(1 

'  nility- 

- 

Bid 

Asked  j 

Bid 

103)^  103)4  M  50  S’eibfrli))«  RrrCer  Corn.  .  . 


20  >4  20>4  204 
94  94  84 


25  4  25  4 
77  77 


183 

\*4 

*i24  12 
10 '4 


20',  20 

103  *106 

254 


$1 . 00  I  W®*)®rn  Grocers,  "A". . .  36;''-^  37  '-^  36)^  -t* 


$l!00  Do.  (new) . 

5100  Do.,  pref.  (new) . 

$5  00  West.  Kootenay,  pref. . . 

$7  00  Weateel  Prod . 

.80  Weston's . 


29  28)^ 

35  4  35, I  s 


234  24 
294  294  29 


Do.,  pref.  (new) .  104H  106)^ 


Int. 

Winnipeg  Electric,  “A” 

1S4 

14  vs 

14 

—  * 

4 

810 

Do.,  pref . 

99 

99 

IS 

Wood,  Alex.  81  J.,  pref. 

127 

125 

Int. 

Woods  Mfg.  Co.,  com. . 

53 

254 

Wool  Combing . 

254 

254 

H 

25 

Int. 

York  Knitting  Mills.  . . . 

IS 

1*4 

— 

4 

ISO 

Do.,  pref. . . . 

150 

■ft 

155 

$1.00 

Zellers . 

36 

37 

H 

185 

Zellers’  Ltd.,  6%  pref. . 

28 

274 

4 

100 

.30 

Do.,  5%  pref . . 

27 

264 

.60 

$1.50 

BANKS 

Canadienne  Nat . 

21'.^ 

214 

50 

Commerce . 

224 

224 

22!.' 

1930 

Int. 

Dominion . 

284 

294 

28  Vi 

+ 

4 

425 

Imperial . 

30 

294 

294 

— 

360 

•* 

106 .. 
22 'i  .. 
154  13 


99  $5  00 

135  *130  Vi  130  $7.00 

26  51  Vi  ..  $2.00 

2$»4  24!ti  $1.00 


C7  no  ■■"■‘'•'■"1)4  nrrr-er  l-orn.  ... 
*  Sin.  -McNiinshlnn  Com.  .. 
SovereiRti  I.ife  25' }  Pd.  . 
StanH)))-,!  Fuel  Com.  .. 

$1  50  Nlan)la)(l  I'uel  PftI . 

Int  Si))i  Life  .Assee.  ...  . 
.70  'lliirrl  Can.  Cen.  Invest.  . 

Toro))lo  Ca)'pet  Com . 

$5  00  To)onlo  Ceneriil  Ins. 

$1.25  Fnilerl  Farme)s  (>v.  Op.  . 
$4.00  l;nil<'<l  S'teel  “A’*  Pfd.  .. 
Victoria  ■rr))st  and  Sav.  . 

Int.  Walerloo  Mfx .  . 

..  .  Walerloo  Trust  %  Sav.  .. 

Waterloo  Trust  . 

$7  00  West.  Assce.  Com . 

<1tn  Assce.  Pfd . 

«a'<n  "eslern  Crain  Coni . 

J?  nn  'Veslern  Crain  Pfd . 

$1  00  Western  Life . 

ts  nn  Western  Slock  Ya)(l  Pfd. 
C7  no  M'esterii  Stock  A'artl  Con). 


ra  r  Aljtonu)  Cenl.  Rl.v.  -Vs  P'-'i'  ■' 

u  AsstK-  Tel.  \  fel.  5'c,  I'.llin  .  ini, 

inn..  I  Avalon  Tcl.  4',..  lO-nS  .. 

nn  nn  ®  Hell  Telei>llone.  .">,  PKiO  ID' 

.n  n”  Hell  Telcpho)))'  PI.-, 7  ..  lull 

H.  C.  Klecirie  3',.  Pl(17  ..  Hl"'e  DI2' 

Inn.',  lialttary  Power  PMH'  .  DVl 

'I'i'l  „  Caljiary  P.iwrr  i:i(ll  HI2'..  ... 

--nil  nnnl  tiatineail  Power  3,  P)7ll  ....  PI2'j  Hit' 

/a.OO  80.011  |,n  -(r.^^  |,I7II  |r)l  inr; 

‘Ml'.'  Ini.  ItvrD-o  Fled.  b.  PHI  HP  D>3 

■  -i  nn  l.r>wr  i'st.  Urw,  Pw)-.  If  ,.  P.lf,.-,  102  I  HU  ' 

,;.nn,,  P‘>''-  ‘''i.  PP''  •  P" 

Mllni  Monlieal  Tram.  4'V.  PF..-,  ..  Iim  102 

-•I"?  Monlieal  Tiam.  .5  “A”.  lO.',.-,  HH 

.i  e  l  Monlieal  Tram.  5.  ‘B”.  PI.').')  .  101  103 

-  IHOll  20.., 0  Mniitreal  rraiii.  Pl.'d  102  .  . 

M'-’  Mil.  I..  II.  &  P  :t'-,  Pl.'.f.  ....  102 

Mil  I..  11.  .C  P.  3' PIIKl  .  ..  .  1112',.  . 

:;-n  Mil.  I..  II.  p.  3',;,  pi7;i  . .  loo  ic-* 

12.., I  15.a0  Nfid.  I..  II.  .A-  P.  3',1.  PIliB  .  .  O:")  ... 

.!-•  .n  i2-n  Dllawa  Power  4.  in.-,7  ..  ..lol'i 

iil'I  .v’''’'’  Power  Corp.  I'.,  PI.-,')  ..  III.-,  107 

•  ,1  '  ■”"  Uucbec  Power  3's.  P)f>2  ..  !)!i'',  1111" 

n  nn  Sll8 W’ ill Igll II,  3P..  1070  .  103  HI.-, 

nrnn  Sliawiiilgaii  .3,  Ptf.I  .  100  HI2 

38.00  Shawinigaii  3,  1071  .  100  1112 

16.50  St.  Maiiriee  Pow.  O',.  PJ70  ,  IIMI'I.  102' 

■.vnn  Tnilerl  See.  3.  19.-, 2 . OO'.) 

'  Winnipeg  Fled.  3\,  1071  ..  1112',  101' 

40.00  .-,1.(11)  'nduatrles — 

7.-, .Ill)  .i'lii.nil  \i,i|rlil  .7.  101).-, . Hill  102 

.•t..',0  .3.SI)  Algoma  Sled  .i,  1018  ..  100';.  102' 

JO.OII  Itowaters  Nflrl.  3'o.  lOIVS  HIO',.  102' 

!;*jo  llraiidinni  Henderson  4,  1001  lOOv, 


100.00  110,00 
1 00.00 


.  90'.'.  ton, 
.  i"2';  ... 

.  ion' 


H.  C.  Foies'  1*10,1.  I,  PJIlb  OS';  100'; 

llrowrr  Co.  lO.V.I  . .  102  101 

II.  C.  Pulp  .A  Paper  fp.  I0.->0  .  103  .  . 

H.  C.  Pulp  .A  Poper  f>,  lO."'')  ..  101 

Cart.  P.  .A  P  Iriv.  7.  1078  ..  H)7'.i  ... 

l2His.  Paper  3'-,  1007  ...  loir*..  1)12*3 

Dr  ti).  Coal  I';.  1072  .  100';  102'j 

Donnaeotti)  Paper  1'  .,  1078  .  00', 

Drvdeir  Paper  I,  1001  .  102  101 

F.  It.  Fdriv  3''.,  1900  102''i  101"; 

l■oreigl.  P.P.  See.  O,  1919  72';  77 

lot.  City  llakeis,  7'-;,  1918  10(1 

l.oke  SI.  .lolin  P.,AP.  5.  1001  .  lol'i 
Fake  SI.  .lohn  P.A  I*.  7'.'.,19CI  lol",  103"', 

MoColl  Front.  Oil  3.  1971  _  99'.'.  101 

Maple  Leaf,  3',.  1903 . 102';  ... 

Moirs  Ltd..  0.  1973  _  100 

N.  S.  StI.  &  Coal  3'i,  1903  ..  99  t02 

Penman's  I, Id..  3U.  PlOO  ....  lot  107 
Prier-  Itros,  3'i,  1900  ..,.  102  101 

llollaiitl  Paper  4’s,  1907  ...  102'i 

Simpson's  Fid.,  3'i.  1900  .  .  103  HI7 
Fiiit.  .Amiisernent  4.  1907  .  liio'i 

Wcslcrri  Crains  7,  1909  ....  97  09 

Real  Estate — 

Alfx.  Itldg.  0,  P.II7  ...  82 

.\radia  .\p!  I.  197:1 .  98' : 

Domini. >11  Srinart.  I.  I9.-..'1  ..  102  I'H 
l.oril  Nf.Isrnt  Ilotr.l.  I.  19(7  ..  90  03 

V[nnlreal  .\pls.  (.  1071  07 

Monireol  .\pts.  2nd  I.  1071  SC'.  .  . 
tigiivy  Healtv  I0.-,I  ..  100'.; 

Oneen's  Hotel  7.  1973  . 100 

RIv,  l-ivcli.  Hldg.  2';-3,  1079  .  S'.  88 

MierbrrHrke  SC  3'..  19:,2  90''.  99'i 

St.  lialli.  Stanley  3-3'(..  4,  *77  98';  .  . 


0.01)  9.00 

120.00 

00.00  65.00 
41.00 
1.6(1 

37.00  13.00 


9,00  Clarendon  .\pl.  7's  ’40  .. 
®  (clarendon  Prop.  7's  '47  .  . 

5  Qj  i  onnarr.;lil  Hot.  fs  '72 

Dom.  Squar  e  4's  ’79  . . .  . 
Fills  Park  Apts.  4'i’s  'CO  . 
(.vnei:,l  Ilrock  11  it.  3's  '51 
Ins.  Exchange  7's  '32  . . 
Fombarrl  Iteatly  2'i's  '71  .. 
I. or. I  F.git'  Hold  .Ts 

Ciirrl  .Nelson  4*.^  '17  . 

MSropolltan  Itldg.  4C.’s  si 


$7  SS  realty  bonds  i-iir 

$100  (Furnished  by  A.  .J.  Pattia.n  Jr.  A  Co.)  V’rincTEdwf.r.l’ild^^^^ 

$1,25  Bid  Asked  Ridnnonil  Itlilg.  7's  '47  ... 


ser.  97.00 
I  9(1", 
78.70 


I.Aeadia  .Apts.  4's  ’79 
Ali-xandra.  .Apts.  .Ts 


97,00  101.70  Stanley  Hear.  C's  '7 


25 

37 

—12 

62 

..  37 

Ford  Class,  ”A”. . 

20'ri 

20.’/8 

26 

-F  4 

6197 

21Vi 

194 

$1  00 

Do.,  Class  ”B” . 

25 

i9V4 

32  *32 

$l.0C 

Foundation  Co.  of  Can. 

25 

2*4 

25 

..  26 

25 

$1.40 

Gatineau  Power . 

18 

18 

in< 

—  H 

451 

..  19 

17.Vi 

9C 

Do.,  pref  5% . 

liolj 

110»4 

no 

—  4 

25 

..  110>i 

$5.00 

Do.,  pref.  5H% . 

no 

1104 

15 

..  Ill 

$5  SO 

Gen.  Bakeries . 

5 

54 

*4 

2080 

..  5H 

4Ji 

(Oen.  Products . 

20 

194 

—  4 

200 

20 

Do.,  pref . 

101 

ibb 

101  Vi  101 'i 

$5  be 

Gen.  Steel  Wares . 

I7'-i 

18 

I7Vi 

-  4 

1730 

..  18 

174 

.80 

Do.,  pref . 

105  Vi 

106 

105  Vi 

32 

..  107 

$5.00 

(Goodyear  Tire . 

109?^ 

109 

15 

..  113 

$4  oc 

Do.,  pref.  (new) . 

55 

55  *4 

25 

..  55 '* 

Int. 

;Gord.  M’Kay,  “A” . 

ll-'i 

11’^ 

295 

liVi 

Int. 

Do.,“B” . 

24 '3 

24J'8 

24'i 

-t-  4 

125 

..  24j-i 

Int. 

jGrafton,  “A” . 

21 

21 

20?i 

215 

..  21 

264 

Int. 

G.  L.  Paper,  com . 

25'. 

29 

26 

-(-  34 

3508 

..  29 

24 

Int. 

Do.,  pref . 

66 

69 

66H 

+  1  Hi 

1384 

..  69 

63 

$1.00 

.Great  West  Saddlery. . . . 

I2'i 

10, '-i 

—  1V4 

39 

12‘.i 

Do.,  pref . 

53*4 

49  Vi 

. .  *54  4 

•  • 

$3  00 

Montreal .  26.''i  26*4  26  V 

Nova  Scotia .  38.  38  37Ir 

Royal . '  2A4  24  V«  23  V 

Toronto .  39,14  394  38^ 

LOANS  and  TRUSTS 

Can.  Permanent .  195  194  188 


23  22'.;  .80  Anci-oft  I^ace  4’s  ’.76  .  811.110 

29*4  2S4  $1.00  Italfonr  Rldg  3’s  ’43  82.00 

30  294  $1.00  Hay  Adelaide  Car-age  6' i's  ’47  74.00 

26J4  25'4  .80  Ulix>r  St.  George  7's  ’46  .  ..  81.00 


3714  $1.20 

23J4  80 

38  $1.00 


90.00  St.  CnIh.  Stan.  Re.nl.  fs  ’77,. 

811.(10  'I  rliiity  Itldg.  4's  ’72  W.S. 

82.00  87.00  I  Tlilfd  Hotel  Notes  . 

74.00  Wdlingtoii  Bldg.  O'.i’s  ser. 

81.00  90.00  I  Windsor  Court  Apts.  3’s  ’76 


Huron  «s  Erie .  108Vi  110  109 

Do.,  20  p.c.  paid .  20.V4  21,V4  21 

London  Can.  Inv .  91 


no 

20*4  204 


Record  of  the.  Curb  Markets 


.Greening  Wire  .  .  .  5 

Gurds  Charles. .  133a  14*4 

Gypsum.  .  16  16*8 

Hahn  Brass. .  ^  I  a 

Do.,  pref. .  195^ 

IHam.  Bridge.  .  8  8*^  8 

'Hamilton  Cottons .  18 

! Harding  Carpets .  10*^4  10*-^  10 

Hinde  &  Dauch  Paper. . .  21  21 

.Holt  Renfrew .  45 

I^.,pref .  170 

Howard  Smith .  2753  28  .. 

’  Do.,  pref.  (new) .  53  53*8 

Hunt8Candie8,'*A”  mew)  Wi  11^^  llH 

Do.,  *‘B”  (new) .  12  12 


Imperial  Oil . 

Imperial  Tobacco..  . 

I  Do.,  pref . 

Imperial  Varnish.  .  . 

Do.,  pref . 

Tnd.  Acceptance,  “A" 


12'^^  \2H  12Va 

13>ji  13*^  13*^ 


A  I!>o.,pref  . 
f  (nglis,  John. 


Int.  Bronze  Powders.  ...  26 

Do.,  pref .  37 

Intercolonial  Coal .  42 

Do.,  pref .  130 

(nt.  Coal  &  Coke .  25 

Inter.  Metal  Ind.,  “A’V  .  29' 

Do.,  “A”  pref . .  103 

'  Inter.  Milling,  4%  pref. .  1 14 

Inter.  Nickel .  35 

,  Do.,  pref  .  .  ....  123 

I  Int.  Pulp  &  Paper  48' 

Do.,  pref.  (new)  .  105 

i  Int.  Pete  14 

Inter.  Power  45 

Intern.  Utilities  mew).  12 

Jamaica  Pub.  Service  1 2 

Do.,  pref .  140 

,  Kelvinator .  26 

-•abatt’s .  25 

■  -ake  of  Woods .  35 

Do  ,  pref .  170 

•  langflBSons .  20 

'  ..aura  Secord .  20 

I  -egare.  pref .  27 

[  .ewis  Bros .  15 

*  .indsay,  C.  W .  15 

Do.,  pref  .  93 

-.oblaw,  “A”  .  32* 

'  Do.,“B"  31 

..oews  Theatres,  pref.  .  90 

vfacKinnon  Steel.  ...  6 

Do.,  pref .  80 

Y^acal^  Grain,  *‘A” .  10' 

^  Do..“B’*  .  11 

<dap]f  Leaf  Gardens  .  93 


.33*4  33*2  33*4 

06 

10*2  10*2  -. 

26  25*2 

37*2  38*’j  38*4 


30»i  29*2  + 
104^'  .  .  + 


.35^^  36^4^  35*^ 
123 

48^4  51?i  49 

lOSVj 

14*2  14's  14*8 

45 

12H  12^4  12^4 

12  11>J 


25*4  25 

36  35*2  +1 


+  IJ4  50 

-I-  10492 

-)-'2»4  10127 


5  54  5  Vi  5  .20  STOCK  Prev. -High  Low 

14'/.'  ..  ....  Close 

16'i  15,V4  ....  Acme  Glove  (new) .  8)4  9'i 

94  II  *10  Andian  Nat’l .  14  13 

194  20  194  Int.  Atlas  Steels  Inew) .  lOj-j  11 lOJ, 

84  8  '  Bathurst.  “B  " .  7  7 

18  .90  Belding-Corticelli .  160 

..  lo'i  104  30  Do.,  pref .  175 

22  ..  $1.00  Belgium  Glove .  II  A, 

40)4  43  *45  ..  -  Do.,  pref .  20 

170  *175  Int.  Bright  &  Co.,  T.G .  25 

29  27  $1.00  B.C.  Pulp  as  Paper .  52  55  53 

53*;  .  $2.00  Do.,  pref .  152  160 

13  11  a;  Int.  Brown  Co .  4^4  4V4  44 

..*  ..  12'4  Int.  Do.,  pref .  79,14  83  79>i 

13  12’s  50  Butter6y  Hosiery .  10  10 

144  134  .40(b)  Calgary  Power,  pref.  ..  .  106,'4  106(4 

8 ' ,  6%  Can.  8s  Dom.  Sugar ....  21  21  20V4 

14  15.V4  14  .60  Canada  Malting .  62'4  63 

32  *33  $1  50  Can.  Nor.  Power,  pref.  .  112  110 

34  33'4  Int-  Can.  Starch .  13 

105  108  106  $5  00  Do.,  pref .  105 

I0V4  lO'a  Int.  Can.  Vinegars .  14  14 

2b  $3  40  Can.  Fairbanks,  com.  .  39 

38*3  3714  $1.50  Can.  Gen.  Investment  .  16  16'4  16 

30  42  ..  Can.  Industries  Inew). .  .  22*4  23*,  23' 3  -f  1 

125  130  *140  $8  00  Do.,  pref .  190  189  188 

*34'-;  27  Oil;  Can.  Ingersoll .  64  65 

30'4  29'4  $1  60  Can.  Int.  Invest.  Trust. .  3'4  3*4 

104*4  103  $4  50  Do.,  pref .  107 

106,'4  ..  *115  $4.00  Can.  Light .  12'ji  12'4  . 

371-4  34''4  $1.60  Canadian  Marconi. .  2-V4  2Vs  2*4 

132  ..  *123  $7.00  Can.  P.  as  P.  Invest  . .  2^4  2*4  2 

SS'4  48'4  $2  00  Do.,  pref .  I2'4  12?-4 

lOSVj  $5  00  Can.  Silks  Prod .  30 '4  30 '-4 

14*4  lA's  Int.  Can.  Vickers .  27!4  28  27 

45  46  Do.,  pref  .  142  145  140 

12'4  12*4  90  C.W.  Lumber  3',4  3»,  3’, 

12  .  68  Can.  Westinghouse  .  43*4  4614  43 

140  140  $7  00  Cassidy’s  Ltd .  14 

26  26'-a  26  25»-4  Int.  Do.,  pref . 145 

26  24*4  $1  00  Catelli  Food  Prod .  22*4  .. 

36  3S'4  $120  Do., pref .  15',  .. 

171  171  $7.00  Celtic  Knitting .  7 

21  19*4  $100  Claude  Neon .  40  40  35 

21  20  SO  Do.,  pref  .  50  5t 

25  27  25  Inc.  Com.  Alcohol  .  4'.i  4' 4 

15'4  15  Do  ,  pref  .  7 

15  Con.  Div.  Sec .  35  35 

no  130  '93  Int.  Do.,  pref .  17  17 

33*4  32  tl  OOtb)  Cons.  Lithugrapli.  ...  lb',  16*9 

31 'a  30',  $1  00  Consol.  Paper  Corp.  .  .  18*4  IS*,  17*4 

75  '8t>  $7.00  Consol.  Press  Ltd.  32',  32)4  32 

b  Cons.  Sand  St  Gr.,  pref.  100 

80  $5  00  Cons.  Textile  Mills  9 

tO'a  Int.  Do., pref  18'a  .. 

94  tl  *11  to  CorrugatedPaper.com.  Ib'-J  .. 

6514  82  85  Int.  Cerr.  Paper  Box.  pref  104  ..  .. 


-  Week  ending  January  28,  1947 


Sales  Bid  Ask  High  Low 
640  ..  ..  9V4  814 


162  *165  150 

168  *175 

ll*-4  12  1214 

18  19*4  *2014  18 

21 14  25  25 


112' 
13  *13 

120  *125 


2''-4  2*4 

I2'a  12*4 
.30 '4  30 '4 

27 !4  28 


43*8  4614  43 


190  188 

65 

3*4  . 

*108 
12'4 


154  138 

3'i  3’i 


17V,'  18 

103  105 


38  $1.00  ^'4 

Cub  Aircraft  .  1.25  1  25 

188  $8  00  Cinzano,  pref  .  4 '  j  . 

$8  00  . J  75 

/.  $5.00  David  &  Frerc,  “A” ,  . . .  23 

$4  00  Do.,  “B’* . 4 

■Int  DeHavilland  .  13  *a  20 

$4  0()  ^  ^  175 

'20}4  .80  Dither  Steel  .  4** 

•  Do.,  pref .  23 

■  9Q  Dom.  Engineering  ..  43’i  46 

nn  Dom.  Oilcloth .  40  39 

IIZ  Dom.Square  374  37*s 

nn  Donnacona  Paper  ..  17^  18 

♦0  .  uu  Kootenay,  pref  .37  23 

Esmond  Milis .  21 

Fairchild  Aircraft .  3  3*m 

_  For.  Power  Sec. . 55  50 

Do.,  pref . 

‘■w  Fraser  Coy’s .  49  51*4 

Freiman  Ltd .  22 

_  ^  Do.,  pref .  99  99*2 

7  ^  Current  Hiilcrest  CoUeries . 35 

Low  Div.  Hotel  De  La  Salle  .  15  20 

Humberatone  Shoe  ...  22 

8>i  ■  HydrO’Electric  Sec .  3*4  3-^4 

..  $1.00  Hubbard  Felt .  5  4’1i 

yi  ■  -  Do.,  “A” .  29  V.; 

,7  Intercity  Baking .  81  Xi 

150  $6  00  Int.  Paints  .  13  12 

$7  00  Dc..pref  .  33 

^  Inv.  Foundation .  9  8 

18  $5  00  Do.,  pref .  52'a  51 'a 

'  •  •  Journal  Pub.  Co..  .  16  16 

*2  ...  Lake  St.  John  P.  fc  P.  90  90 

IfiO  ^  •  •  Lambert.  Alf. .  10 

4^  ....  Langley  Ltd.,  pref  60  60*2 

77>j  ..  Lowney’s  Ltd  12*2  12*4 

Int.  MacLaren  P.  8s  P.  41  40*2 

$6  00  Maritime  Te’.  H  Tei.  20 

20*4  .80  Do.,  pref  20*4 

61  $2  00  Melchers  7 

$7.00  Do.,  pref  .  14-^a  14** 

Int.  Mercury  Mills  18*2  18*2 

$7.00  Minn.  &  Ont.  Pa{>er  17*4  18 

15  .60  Montreal  Island  Power.  .25 

$1.00  Mt.  Royal  Hotel.  .  12-^4  13*4 

60  Mt.  Royal  Rice  Mills  10  10 

20  .  Nova  Scotia  Light .  101  103 

88  $7  00  Do.,  pref  107‘-;  109 

$2.00  Nuclear  Enterprises.  12*2 

•  Paton  Mfg.  mew  1 .  20 

Int.  Do.,  pref  (new)  .32  30 

Paul  Sesvice  Stores  20  2124 

2*a  .04  Power  Corp.,  pref  112  IIOV3 

2  Do.,  2nd  pref  .55,' 2  60 

Quc.  Pulp  &  Paper,  pref.  27  27 

$1  50  Quebec  Telephone  8’i»  8*4 

26  Rand  Stores  6's  7 

38  Int.  Reliance  Grain  20 

3^8  Sangamc  mew  10  10 

42X4$2  00;b)  Sarnia  Bridge  mew  12*4 

14  So.  Can.  Power,  pref  122  126 

$7  00  Southmount  25  .26 

60  Standard  Clay  15 

75  Stanvl.  Radio  ....  0*4  6*4 

Int.  Stowell  Screw,  “A”  ,  27*4 

35  Dc.,  “ii”  9*4 

Arr.  Stop  fit  Shop  .  1  50 

20  Supei test  Pete  47*12 

40  Thayers,  cym  5  . , 

Do.,  pref  41  . , 

Int.  Thrift  Stores.  17 

15*2  Unit.  Ainiisenient,  **A”  31 

17  *4  Do  ,  “B”  30 

31  $1  00  United  Distillers  ...  23*2  22 

Int.  United  Fuel,  “A” .  47*  2  48 

Do..  “B"  6*2  6 

18*3  Int.  United  Sec.  .  7*4  10 

16V^  Int.  Western  Gram  .  1  90 

$5 . 00  *  Windsor  Hotel  . . 14  Vj  13^4 


1  50  1  75  *2  00 

22  24  23 

4  4X4  484 


'too  bTuI!  H'Sli  Values  Reported 
80.011  Formaque  Cross-Cutting 

liil.oii  Mine  manager  Craigie  Hond  of 

80.00  Formaque  Gold  Mine.'*  reports  on 

80.110  muck  samples  from  232  cars  taken 

Hiii.oo  from  the  12.')  ft.  level,  which  ran  as 

10. lib  1.,  Ill  high  as  $30.20  and  lesser  values  in 
8!).o()  !)2.(i()  other  car.-;.  The  average  for  the 
o-v  oii  full  cro.NS  cut  and  including  the  basic 

i!!'''i  •"  dyke  alone  —  width  of  19  ft.  gave 
a  value  of  0.373  oz.  ($13.05). 

■to.oo  The  No.  12  vein  structure  is  now 

iiil'nn  exposed  for  1,203  ft.  on  the  125  ft 

level;  for  1,686  ft.  on  the  2.30  ft.  leve: 
Ts.oo  '.ii.oo  and  for  700  ft.  on  the  375  ft.  level. 
5jb-b"  On  the  250  ft.  level  an  additional 

width  of  3.0  ft.  of  shearing  has  been 
exposed  and  an  18  inch  vein  with 
heavy  sulphides  is  exposed  in  tht 
5'a%  present  face  of  the  shear. 

j  On  the  375  ft.  level  a  slash  taken 
**  ““  I  in  the  south  wall,  where  visible  gold 
5  occurred  in  the  vein,  has  exposeii  an 

Int-  I  additional  width  of  9  ft.  well  min- 
B  $1  so !  eralized  shearing  and  a  crosscut 
Int.  j  round  will  "be  taken  to  explore  the 
s  $1  20  full  vvidth. 

7  Int.  Underground  development  is 
.  I  working  towards  the  eastern  area 
Fj',  $1  on  j  of  the  property,  where  high  values 
j  up  to  $500  from  diamond  drilling 
!  were  secured. 

■)  ),  $2  00  I  _ _ 

$4  50  1  Fontana  Mines  (1915)  Ltd.  an- 
int  !  7-1,050  shares  of  capital 

iJJ,  j  stock  at  15  cents  a  share  have  been 
j  issued  to  shareholders  resident  in 
Canada  out  of  the  200,000  shares 
S3  00  offered  to  shareholders  under  date 
■  of  December  6,  1946  and  which  ex- 
■  ♦>  00  I  pirea  on  January  17  1947. 

$3  00  '  - —  - - — - 

UN’ '5TED  MINES 

Supplier)  bv  C.  E.  LESI.IE  &  CO. 


''""I xi. -  ir  ^ 
80  i  Vll'"  1^*'*'* 

70  '  O',  •'t  M 

.\iii»l.  Kirk.  1-1 


Bid  Ask 

!'A|>.  fi  K 
lltiNNaii  8  10 

!«•  13  n 


51  00  i  .VuilaiiiKi 

I  liarh.  l-ai.  (iM 
lirn/ac 

Int.  I  ItuurlaiiiaMOc 
50  1  Ur.  IK>ust|urt  1 
$6  00  ( 

$0  00  Cjin  icuna 
Cliihinac 
Cir.  VclloNN. 
tuarcinoni 


'  l.avalir  7**  *1 

1  V’  I  n)  rif  10  ’20 

J*  Mait>r  3  4 

fi  ,  ^  ;  Mailiii  r.inl  8  9 

’  J  «»*  -•  Mid  IVi  13 

Ifi  V.)  MrCiiaii;  10  II 

3  1  Null.  Mai.  r»  37 

'}  New  Aimer.  S  10 

I.*  l.j  New  Malartie  (> 

21  3.*  ,  Ne\Np«»rt  7 


$6  00  *  *>*>*•  (-‘MM'*’*  1'*  Nui  Lean 


2*4  2  00  1  90 

14h  •. 


$3  0(1  !  '■  ’I'ttiilrir  r; 
j  (.(ins.  (.lul 
Int  (  «illl't)ll>>n( 


$2  00  -  hesloi  adu 
50  I)  inland 
$6  00  DorliaskH 
l)upai'(|uet 
IKiinieo 
40  Dunroitl 
'x'  l  ;tslxii-\\ 

i  l«v  iru 

‘‘  Clr-rioiiu 

C-i.lpur 

( fiN  (‘i  iitir 

$1  no  l,•'■>■lll  Bi'lnl 
$1  on  ' 

Int.  I  Hnnir  r  s 

3  1)0  I  ll'•^l^' 

I  Hiiitli  Piiiii 
I  liisni 
'  Kamlae 
Int.  Kenbay 


11  1 1  Nuri-uiirt 

U  lllinxkir  l.akt- 

I  I  1  I  llrrilsk  i 

"  1.-’"  Oli.iIvVi  i:i|,-. 

8  10  (lilt.  NU-krl  )r 

.-,  8  .  Iliir-tn.  Cup. 

:i  .-,  Orpil 


i.'i  I’iiiiiocii-  ;!  ; 

T  10  Prcn.lur  4 

It.i  J '3..-0  Privalt..'r  t'lr 

b  8  R.inx.llf  25 

1',  2ii  '  Kaiiil  Mdl.  5  10 

0  8  Relil'rrft  it 

2  l(ii);i.,'<l  R.I..  8  II 

11  II  Si-ull  (iliil,.  HI'..  I'J 

.'t  I  Si'vri'eimi  10  18 

FI  ■•I  Mailinlil  8  ■! 

8  0  1  Viiu/>‘  Diif.  1 1  '0 

.'.:i  I'.’  '  AVenjei!  $  10 

2(1  22  ;  W  insait  18  13 

4  7  Young  Dave  23  2! 
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SELECTIVE  GAINS 
IN  MARKETS  FOR 
THE  PAST  WEEK 


Heard  in  the 

BOARD  ROOM 


FECB  RULING  ON 
SECURITY  SALES 


-  week  was  mainly  selective  and  re-  Sates  bv  Canadians  On  the 

„  ,  .  •  1  i  suited  in  gains  for  most  averag-^es  *  .  „  , 

Ti'~'!iug;  Remained  on  Li, "lit  on  Canadian  and  u.  s.  exchanges.  U.S.  Market 

Side  and  Tilaior  Priee  Observers,  although  admitting  that  - 

‘  .  much  of  the  unfavorable  industrial .  Ottawa.  Announcement  is  made 

Changes  Relatively  rew  factors  have  been  pretty  well  dis- j  by  the  Foreign  Exchange  Board  of 

counted,  do  not  .see  as  yet  anything  '  a  tightening  of  restrictions  on  the 
FH-ATI’RK  which  would  justify  belief  that  the  sale  of  Canadian  securities  on  Unit- 
i.  rtiAiV  KH.  market  tide  has  taken  a  definite  [  Pd  States  markets  by  residents  of 

upturn.  ‘  Canada. 

With  trading  on  a  selective  basis.  }(,){,)(.  The  changes  will  affect  Canadian 

and  on  a  moderate  scale,  Canadian  qj.,  turnover  about  300,000  .‘hares  securities  payable,  or  optionally 
markets  followed  the  lead  of  ahead  of  previous  week  prices  on  pa.vable,  in  United  States  funds, 

York  during  the  past  week  and.  for  yiontreal  Stock  Exchange  gcnerallv  '  which  mature  or  have  their  earliest 

the  ;)-tiay  period  cn<led  Tuesda\  last,  imppov'ccl,  g’ain-loss  ratio  beinp  bet-  day  within  three  vears. 

gain,‘  outnumbered  los.ses  by  about  3  pj  closing  Henceforth,  the  sale 'of  such  .secu- 

2  to  1.  Priee  ehang’cs  of  an,\  parti-  session.  Averag’cs  were  as  follows:  rities  will  be  permitted  only  if  the 

ciilar  note  were  not  numerous  dur-  .industrials,  up  two  points:  utilities,  '  United  States  funds  obtained  from 

ing  the  week,  ho\\c\ei.  1  fjosed  narrowly  higher;  papers.  2'j  '  ^he  sale  are  resold  to  a  bank  in 

Strong  feature  of  the  week  vvas  ^p.  ijan'gs  were  fractionally  Canada,  or  are  re-invested  in  an- 

.=!mellcrs,  which  moved  up  1  points  easier :  gold.‘  gained  2'l>  points.  ‘  other  Canadian  foreign  security  of 

during  the  period;  Fanny  Farmer  equally  short  maturity, 

gamed  ,5'j,  Feileral  Gi^in  pref.  Prices  worked  irrcgularlv  higher  Up  to  the  pre.sent  it  had  been  pos- 
came  out  up  i-'^.  while  Ct.  cakes  pp  ^,p,pp^p  p.,Pi.p  gjbie  to  re-invest  the  proceeds  in 

Paper  common  moved  up  3'.,  ‘  niillion  shares  greater  than  in  pre-  United  States  securities, 

the  preferreil  gained  1  -j.  Canadian  |  ^.pding  period.  Final  averages  show-  The  board  said  the  change  was 
Bronze  and  Mont'l  Tramways  both  ■  g,.o„p,.  ahead  except  western  ;  niade  because  there  has  developed 

added  3  points:  Can.  Wineries  came  ppg  down  a  fraction.  Industrials  tendency  to  use  the  proceeds  from 
out  up  2'4  as  did  Internafl  Paper;  gained  two  points;  golds  2'«-,  and  1  *^be  sale  of  Canadian  securities  on 
Can.  Locomotive  moved  up  2',  as  njetajs  points.  "  .outside  markets  for  the  purpose  of 

did  .Mcohol  "B"  while  Alcohol  "A  ^  foreign  securities, 

added  a  point, ^  .-Muniinium,  Orange  WaH  street  selective  rallv  was  “As  such  Canadian  securities  are 
t  rush  and  St.  Lawrence  Uapei  opeoked  in  part  bv  several  pauses  'irtually  the  equivalent  of  United 
prof,  all  added  2jioints,  Abitibi  -nil  (-pj.  profittaking;  final  gain-loss  .  funds  in  the  hands  of  Can- 

pref.  moved  up  1  ■«,  the  common  1  .s  j-atio,  however,  stood  at  nearly  9  to  ; '■  said  the  board,  "the  effect 


STOCK  market  trading  for  piist  TiRliteninK  of  Restrictions  On 


Side  and  3la.jor  Price 
Changes  Relatively  Few 

SMELTERS  FEATURE 

With  trading  on  a  selective  basis, 
and  on  a  moderate  scale,  Canadian 


Announcement  is  made 


WIDE  EARNINGS 
GAIN  SHOWN  BY 
CANADA  CEMENT 

Operating  Profits  Up  40  Per 
Cent  and  Net  More  Than 
Double  Previous  Year’s 

.^*2.17  ON  PREFERRED 

On  operating  profits  higher  by 
about  $2  million,  or  approximately 
40  per  cent  than  for  preceding  fiscal 
year,  Canada  Cement  Co.  Ltd.,  in 
annual  report  for  12  months  ended  | 
November  30th  1946,  shows  net  ! 
JOHN  W.  MEDLAND,  whose  elec-  |  eaimings  after  all  charges  more  than  | 
)n  to  the  Board  of  Directors  of  the  double  those  for  year  before.  On 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


Closed  narrowly  higher;  papers.  2'..  Uie  sale  are  resold  to  a  bank  in  tion  to  the  Board  of  Directors  of  the  double  those  for  year  before 
point  up:  banks  were  fractionally  Cmiad^  or  are  re-invested  in  an-  Continental  Life  Insurance  Company  double  those  for  year  oeio  e 
easier:  gold.‘  gained  2'^.  points.  «Uier  Canadian  foreign  security  of  i.s  announced  bv  the  comnany  ,  ba.sis  of  existing  capitalizatior 

ICr  •>  «•  omiall^r  a  f  11  f  *  •  *  I _  _ 1  n  "r  - 


ALUMINIUM  LIMITED 


COMMON 

DIVIDEND 


On  January  23rd,  1947,  a  quarterly 
dividend  of  $2,00  per  share  was 
declared  on  the  Common  Shares  of 
this  Company  payable  In  Canadian 
Dollars  March  jth,  1 947,  to  share¬ 
holders  of  record  at  the  close  of 
business  February  7th,  1 947. 

Montreal  1.  A.  DULICA, 
January  23rd,  1947.  Seertfary. 


TheRoyalBankof Canada 

DIVIDEND  No.  238 

■^OTICE  is  hereby  given  that  a 
s  dividend  of  two  per  cent  (twenty 
cents  per  share)  upon  the  paid-up 
eapitaf  stock  of  this  bank  has  been 
declared  for  the  current  quartc-r  and 
will  be  payable  at  the  bank  and  ita 
branches  on  and  after  Saturday,  the 
first  day  of  March  next,  to  share¬ 
holders  of  record  at  the  close  of  busi- 
ness  on  the  31st  day  of  January, 
1947. 

By  order  of  the  Board. 

JAMES  MUIR 
General  Manager. 
Montreal,  Que.,  .January  14,  1947 


out  up  2  '4  as  did  InteiTiat  1  Paper,  opined  two  points;  golds 
Can.  Locomotive  moved  up  -  i  as  nietals.  IL  points, 

did  .Mcohol  "B"  while  Alcohol  "A 

added  a  point.  Aluminium,  Orange  sf,.ppf  ^p‘ip,.fivp 


U.S.  MANAGEMENT 
CANADAIR  PLANT 

Big  Government  Aircraft  Or¬ 
ganization  to  Be  Operated 
by  Electric  Boat  Interests 


and  the  Isl  prof,  a  point;  Dorn. 
Bridge  and  Inter.  Metals  "A"  pref. 
both  gained  I",):  Modern  Container.s 
and  Westons  pref.  both  moved  up 
1'  .. :  Mas.-ey-Harris  added  l-’s:  vvhilc 
gains  of  a  full  point  were  shown  by 
Acadia-Atlantic  pref..  Bell  Tele- 


o.  Scepticism  on  busines.s  outlook  the  recent  trend,  if  allowed  to 
and  tax  situation  caused  many  trad-  <^6velop,  would  be  inconsistent  with 

ers  to  stand  pat.  and  volume  for  the  ^  general  policy  that  Canada's  *  c  fi  k-  •  *  a  ‘•““us  . . . 

week  showed  little  change.  United  States  dollar  r  e  s  o  u  r  e  e  s  |  big  governmeni-ovynect  {joUar  volume,  demand  for  |  Rov’al  Bank  of  Canada.  MONT- 

¥  ¥  ¥  .should  not  be  used  for  the  export  of  cement  was  heavy  and  shipments  by ,  REAL,  TORONTO,  WINNIPEG 

London  prbvided  marked  contrast  1  through  purchases  of  foreign  I?  po,^panv  w'ere  highest  on  record  I  and  CALGARY  on  or  after  March 

to  trading  on  North  American  ex- '  securitie.‘."  Boat  Co.  of  New  York.  No  informa-  exception  of  year  1929.  In  1  15,  1947. 


phone  Blue  Ribbon,  Can,  Packers  changes,  with  irregularly  lower  price  -  . 

Uelane.se  Can.  koreign  ^pp^^j  noted  in  all  sessions.  Volume  Good  Earlv  Ouflook 
Invest.,  Fleury  Bissell.  Inter.  Bronze  .  n,-  1  VUriooK 


.basis  of  existing  capitalization,  net;  '  _ _  _  Montreal,  Que.,  .January  14,  1947 

I  was  equal  to  $2.17  a  share  on  out- 1 

standing  preferred  stock  (which  I  ■  '  . 

carries  annual  dividend  rate  of  $1.30,  DIVIDEND  NOTICE 

a  share)  as  compared  with  $1.07  a‘_  .  ifi.  n  1 

share  for  12  months  ended  Novem- 1  UDada  Malting  to.  Limited  bank  of  Montreal 

ber  30th  1945.  ,,  ,  ,  !  _  i  ESTABLISHED  1  Si 7 

I  Company  w'as  able  to  pay  full  ,  .  ... 

dividend  requirements  on  preferred  I  NOTICE  is  hereby  given  that  a  DIVIDEND  NO.  MS 

i  stock  and,  in  addition,  set  aside  the  !  quarterly  dividend  of  Fifty  Cents  ;  x  totICE  is  hereby  given  that  a  DIVI- 
Jsum  of  $800,000  to  preferred  divi-lfSOc)  per  share  ha.s  bsen  declared  dEND  of  TWENTY  CENTS  per 
dend  maintenance  fund  —  vv'hich  j  f’U  the  no  par  valtie  stock  of  the  share  upon  the  paid  up  Capital  Stock  of  this 
must  amount  to  $2,611,297  before  I  Company,  payable  March  15,  1947,  Institution  has  been  declared  for  the  current 
consideration  can  be  given  to  pay- '  to  Shareholders  of  record  at  the  quarter,  payable  on  and  after  SATURDAY, 
ment  of  dividends  on  preferred  olose  of  busines.s  on  the  15th  day  the  FIRS'T  day  of  MARCH  next,  to  Share- 
stock.  I  of  February,  1947.  lioldcrs  of  record  at  close  of  business  on 

W'ith  building  contracts  awarded  ;  Share  Warrant  Holders  will  pre-  31st  J«!U»rv-,  1947. 
during  period  under  review  at  a  i  .sent  Coupon  Serial  No.  77  to  Tbg  By  .Order  of  the  Board, 
record  dollar  volume,  demand  for  |  Royal  Bank  of  Canada.  MONT-  B.C.  GARDNER 

cement  was  heavy  and  shipments  by  I  REAL,  TORONTO,  WINNIPEG  ’  ,,  ’ 

company  vv'ere  highest  on  record  !  and  CALGARY  on  or  after  March'  vjenerai  Manager, 

with  snie  excention  of  year  1929.  Ini  15.  1947.  Montreal,  J  4th  January.  1047. 


-  I  stock.  I  °f  February,  1947. 

Announcement  wa.s  made  during  I  y^qth  building  contracts  awarded  ;  Share  Warrant  Holders  will  pre- 
past  week  of  transfer  of  ‘'ui^uage-  K  ^  period  under  review  at  a  i  sent  Coupon  Serial  No.  77  to  Tbg 
ment  of  the  hip-  srovernment-owned  v  1  .  , _ j  ,  1  _ ,  _ 


CALGARY  on  or  after  March  ■ 


vva.v  small,  with  some  activity  in  the  i 


pref..  Lake  of  Wood.s,  McColl  Fron-  ^  g  jntercks  pro-  B.C.  ForCSt  ProduCfS 

-  vicling  one  of  the  few  bright  spots.  — 

Nat  l  Brewenc^iyet.,  and  Simpsons  mdu.strial  average  declined  nearly  Current  operating  '  r  c  .s  u  1  t  s  of 
ptef..  Do.sco  B  and  Nickel  both  three  points  for  the  period.  British  Columbia  Forest  Products 

moved  uji  Brazilian,  Canadian  _ _  Limited,  are  verv’  satisfactory,  E.  P 

Car,  Chas.  Gurd  Inter.  Metal.s  '‘A",  .  ___  Taylor,  president  stated  at  the  an- 

Ma.s.seyprct  and  Price  Bro.s  all  add-  IJAnnniir  TQ  ^  1  T]D  nual  meeting  in  Vancouver.  Earn¬ 
ed  :  while  Prc:-sed  Metal.s  and  nnI\DU.I\l3  lU  Unll*  ings  for  the  fir.‘t  quarter  of  the 

Stand.  Pav'ing  both  edg^i  up  ’j..  w.v current  fiscal  year  were  in  excess  of 

On  Curb  markets,  DeHavillanc  nDAlf  nrn|T|ar|f|^^  20  cents  a  share,  and  directors  be¬ 
anie  out  up  6',,  Power  Corp.  2nd  f  Hl/lU  REF  Dili/ Ill U  »eve,  barring  unforeseen  eventuali- 

.J'P  *  Brown  pref.  up  3  s.  ties,  this  rate  can  be  maintained  for 

and  B.  C.  Pulp  and  Can.  Vickers  -  '  the  balan.?e  of  the  vear  ending  Sep- 

"'i'’/ ?  Ottawa  .Announcement  Points  tember  30,  1947. 

to  in.„orta„t  savings  in  , . 

stores  moved  up  1  j  and  Cam  In-  Interest  for  Ports  forward  to  the  future  with  confi- 


—  .  f'ou  has  been  made  available  as  to r,f  .u  i  U  ^  j 

_  .  ■“  nricp  naid  for  Canadair  control  hv  report  on  behalf  of  di- |  By  Order  of  the  Board. 

Earlv  Ouflook  Pr‘^'LP^'“  1  rectors,  J.  D.  Johmson,  president,  nrnRrir  t  WTrnA\i«? 

cariy  WunOOK  u.  S.  company  but  It  IS  stated  ,  manufacturing  costs  GEOR(.E  J.  WILIAMS 

B.C.  Forest  Products  has  been  reached  ^  increase  during  the  !  _  becretar 

-  -  ^  Canadian  pvernment  to  j  i  Dated  at  Toronto, 

...  ..  .ICO  tho  iM.. 1,1,00c  00,1  o.ocv,,ooo,.  00:.  "  .  January  2t,  194t. 


md  E'rascr  2  point.s.  Paul  Service 
Stores  moved  up  I'j  and  Can.  In- 
Ju.strics  added  1  while  Acme  Glove 
gained  ^4. 

E'leury  Bissell  pref.  came  out  down 
12  points  and  Dominion  .Malting 
lovvn  4:  Noranda  lost  2  points  and 
Can.  Dredge  came  out  off  a  like 


Ottawa:  Reiterating  an  announ¬ 
cement  he  made  recently  at  Van¬ 
couver.  Honourable  Lionel  Chev- 


rier  stated  here  this  week  that  ■‘’Ources  of  British  Columbia,  how 


•  r''t  vA-oct  .ootroH  P'^u  of  refunding  loans'^''®’’’  subject  to  a  number  of 

off  1  r.  !  Patrp-Hkspv  an  I  '''<J''3uced  bv  the  Dominion  govern- k^^^urs  which  are  beyond  the  con¬ 


current  operating  '  r  c  .s  u  1  t  s  of  building.s  and  machinery  on  ,  Average  Vroduc- 

British  Columbia  Forest  Products  3  leased  option  basi.-.  although  the  ,  jjp 

Limited,  are  very  satisfactory,  E.  P.  'Y‘P  retain  ownership.  i  materiallv  higher  than  in  1946.  It 

Taylor,  president  stated  at  the  an-  is  expected  the  demand  in  1917  will 

nual  meeting  in  Vancouver.  Earn-  Pr*’®'*^';"^  Boeing  Company  There  is  a  great  deal 

ings  for  the  fir.‘t  quarter  of  the  Seattle  during  the  war,  has  been  building  projected,  he  said, 

current  fiscal  year  were  in  excess  of  named  president  and  general  man-  demand  for  building  materials 
20  cents  a  share,  and  directors  be-  organization  and  gbould  keep  the  industry  busv'.  . 

lieve,  barring  unfore.seen  eventual!- '  Benjamin  W.  Franklin,  former  pre-  ^  -  • 

ties,  this  rate  can  be  maintained  for  si'^ejit  pd  general  manager  of  Can-  Profits  1  p  Sharply 

the  balan.?e  of  the  vear  ending  Sep-  sdair,  is  to  remain  as  director  and^  Operating  profit  for  fiscal  vear 
tember  30.  1947.  consultant.  4.  p.  under  review  amounted  to  $7,057",635 

Insofar  as  its  physical  properties  as  compared  with  $5,018,302  year  be- 

are  concerned,  the  company  can  look  ‘loian  Vickers,  Ltd.,  lor  the  can-  $3,816,678  for  year  ended 

forward  to  the  future  with  ponfi- ,  during  the  vv^,  jq^yembpi-  30th  1911.  Depreciation 

dence,  Mr.  Taylor  continued.  The  ^ntract  ^ist  signed  be-  ^y^j^g-off  was  $610,000  greater:  bond 

long-range  prospects  of  the  com-  1  interest  was  about  .$39,000  lower; 

pany  and  other  companies  engaged  j  ta.ving  over  provision  was  up  $470,000; 

in  development  of  the  forest  re-  Company,  toge  her  ^ 

sources  of  British  Columbia,  how-  all  its  manufacturing  fac ilities,  j.  j.g]e  investments; 

........  _  _ A_  .  4  4  .  -  anri  tn<»Tr  rviirtvo  f  ir^n  q  c  a  rtru'oto  ’ 


l3onU*di 


long-range  prospects  of  the  com¬ 
pany  and  other  companies  engaged 
in  development  of  the  forest  re- 


DIViOEND  No.  MS 

.^n  interim  divide.qd  of  mxty  centA 
(60c)  per  share  has  heeo  declared 
on  the  capital  stock  of  The  Borden 
Company,  payable  March  1,  1947,. 
to  stockholders  of  record  at  the  clo»e 
of  business  February  11,  1947, 

E.  L.  NOET7.EI. 

f.nuarv  .’A.  ;«<7  Tr4'4<nTCT 


LEITCH  GOLD  MINES 

'  LIMITED 

(\o  Prisnnal  Liabilil.v) 
PIVIDEND  .NO.  .14 

•  NirniiK  IS  HICHLOV  (iIVKN-  (lint  h 
'Hmr(rily  ((is  idond  of  l«o  (•cnls  per  slinic 
liHS  ticni  ilei-laipil  by  the  lii.rpi'tois  of  Ihr 
1  4  niiipany,  I'H.al.Ip  iij  Ciuiailian  fiinrl.s.  on 
I  J'rhrgHi  y  (•'>.  I!M7.  In  .sliaielioldin  s  of  i  pr- 
1)1(1  at  close  Ilf  l>iisineis«,  .laiuiaiy  .'(I,  1(1(7. 
I  Hy  Order  of  the  Itnard. 

}  IV,  \V.  McHIIIEN, 

f  ,  Sprielaiy-Tieasiirei. 

.laiuiary  2.1.  IHI7. 

BRHTsircbl iTmEiIa  PACKERS 
LIMITED 


ever,  are  subject  to  a  number  of  opfrat'o"  3'  a  private 

factors  which  arc  hovond  fho  no,,,  busine.ss  by  Electric  Boat  for  its  own 


1  ’  .  r>oevea  1 4. c f  ‘  1 1  ficlvanceU  by  the  Dominion  govern- wnicn  are  oe^ona  me  con-  ^  ^  .  4.  ‘ 

Vori  RVorit'’r?o^  1 "  ^  T  f  a  f"'’  capital  expenditures  will  U'ol  of  the  directors  and  the  man-  „ 

noint  fh  n  apply  to  all  harbours  under  the  ,  ^S^ement.  Its  prosperity  over  a  Electric  Boa 

r ^'■*^f  ’  a''>ii''i'st'’ation  of  the  National  P^Uod  of  years  is  dependent  upon  tiy  into  the  a 


Boat,  making  its  first  en- 


Can.  Celanose  pref.,  Dom.  Coal  pref., 
Donnacona  pref.,  McColl  Frontcnac 


Hnrbours  Board. 


the  world  demand  for  lumber,  on  the  builder  of  .submarines,  .sub 


This  plan,  prepared  bv  a  finan-  Prices  which  foreign  buyers  are  pre-  ‘'lasers  and  other  naval  and  plea.sj  preceding  vear  at  $2,178,523 

,1  nnnicittnn  !  Oared  to  Dav  nn  fhn  ahiut,.  nf  fhnnn  « rc  ci'aft  as  wcll  as  a  variety  of  i  -net  c 


e  committee,  was  approved  by  !  P^i'sd  to  pay.  on  the  ability  of  those 


intnrpsf  waa  about  S39  000  lower’  ^  NOET7.EI.  .  -VC/l’KJK  i.--  Iicrivhy  yicpri  that  (lin 

yiteresl  was  about  .$.>9,UU0  lowei,  ,,4-  Tr4.,uret  '."••‘.cui'-s  of  British  Columbia  Packers 

and  tax  provision  was  up  $4i0,000;  _ _ _  .  i.uiutcji  Inhc  declared  a  divi,ie,„i  ..r 

other  income  wa.s  boosted  bv  a  profit  "<‘ic  per  .share  on  H-n  Convertible  Xon- 

of  $97,703  on  sale  of  invi^stments:  - - — ' -  '  on  varei "" 

ft-iejiiiiii  n  4*  a  i/iivfiLc  1  1  • .  t  1  4- •  Ly  •  *''iHf(.ii  to  sharphriMf>r«i! 

,  4  •  xa  4  c  -4  '  whi  e  deductions  otherwise  were  re-  __  C*.-:t4»-  Dt-U  '  ff  record  at  the  idose  nf  hosieeeL  ... 

lectric  Boat  for  Its  own  unchanged,  .\fter  all  Sullivan  SfflkeS  RICh  •  Kebruary  28th  ik)  ^ 

4  -4  4-  4  charges  and  write-offs,  but  before  Ore  Af  950  Ft  Level  hercb.v  also  sivci  ihat 

at.  making  Its  first  en-  3  jgtion  of  .$800,000  for  pre-  Wre  MF  TT.  UCVCI  n-  Ui-c.’tors  of  Bniisi,  Coiumi.i, 

aircraft  industrv,  is  a  . '  '  ,  r...  a  eoer,  - —  1  ai  koj-s  tumitcd  (iav»  declared  a  divl- 

r  of  .submarines,  sub-  u  «i  1  mmo  n  '  Sullivan  Con.solidated  Mines,  Lim- ' per  share  on  its  Class 

r,ti,e..  r,e,-ei  ox-.i  kieoc  MOgS  werc  lip  llcaiiy  $1.1  milllon  .  0  sliares.  payalde  on  Mar, ’ll  l.-,ib 

■  from  preceding  year  at  $2,178,523.  ifed.  ha.s  received  .a  telegram  from.  l'*i.  m  sbarehoidess  of  record  at  the 
Profit  and  loss  figures  for  past  2  the  property,  which  states  that  a'piii?  ”  usme.vs  on  February  2Sth, 


Sullivan  Strikes  Rich 

Ore  At  950  Ft.  Level 


^hkh  compares  as  follows:  — 


npir.  I'nilil 

Gov-  |)('])rc.'iiilii>ii 


‘•Mf  riulcil  N 
Dili 


2:  Power  Corp.  1st  pref.  and  United  at  September  .30,  1936;  conver.sioii  tempt  to  re-capture  the  share  of  ernment  and  the  Douglas  Aircraft 

Disti.lcr.s  both  mcn-ed  off  1  y.  An-  Qf  gj]  capital  debt  into  3'.,';  cer-  that  market  which  they  formerly  '  Santa  Monica,  Calif. 

than  Natl.  Dom.  Oilcloth  and  Mac-  tificates  as  of  October  1  1936’  bad.  ‘  ‘  Eight  thousand  workers  now  are  Di,.,.,.!,, 

laren  all  moved  off  a  point;  w'hile  and  reduction  of  interest  rate  on  !  VVhile  at  the  moment  it  appears  employed  at  the  Cartierville  plant  j  i.cw.l 

M  indsor  Hotel  eased  . ’4  all  capital  debt  to  2''4';  for  the  that  the  world  demand  for  forest  ‘■b®  Pre.sent  schedule  calls  for 

Among  chartered  bank  is.nics,  Im-  period  E'ebruarv  1.  1947.  to  De-  products  from  British  Columbia  will  Production  of  three  of  the  trams- J 


,  X-cut  entering  the  "K’'  zone  has  notice  i,  hclcjiy  aisi,  Kivcii  ib.ii  tin. 
!>'.  ■  4  •  4  4  J  4u  n-n  ,  ,  ■  CoiPpaiiy'.K  tlpsi.stfr  „f  Tran.xrers  mai,,. 

just  intersected  ore  on  the  9i)0  level.  •  la iiicd  at  the  office  of  The  Bondnu 

■i.llis  :ili'-’  At  this  point  the  vein  has  a  width  ,  .oid  Ifesleni  Trii.‘t..(  r.oiiipuny  Lbuiled, 

of  15  ft.  and  gives  average  values  li',,”’'*  pf  '  anvvavor.  b.L’..  ami  the 

—  nf  Q2  a  tnn  arm«;'5  frttfll  wiiith  Companv  s  hrani.li  K*:sii.st«}s  of  Trans- 

:!  r>i  .jS.UZ  a  ion  across  loiai  Wluin.  fee*  luaintained  rtepecliveU-  at  the 

!r2.(ll7  High  values  such  as  $36.40  and  ,  oCk-'i  of  Tlie  r.oiari.kn  ami  M  eslen, 
1(1.(1811  $112  obtained  over  4 'a  ft.  in  first!  ''on)i>any  Limiiod  in  i.iie  rit,- 


round  of  the  X-cut  in  the  vein  have;  Cbanme'd  Tn,";’ a'm'j  Kvecu(r,rfv,mpa’nv 
:i,2'.i!i.7.'>ii  been  eliminated  in  computing  avc.r- ,  in  ilw.  j  iiy  ,,f  Ai„iure.,t  ,viii  i,e  close  t 
72.l7;i  age  values.  It  is  important  to  note  i  h-oui  amt  (uclmtinsr  tiie  i.st  day  of 
^  ...^j  previous  diamond  drill  holes  in]  Maja.ii, lucimiins:  ibe  ,tii  uay  of 
;U7’.V22;i  ;  that  .section  yielded  values  of  $.50.03  i,ATF.:n  .at  v.nico.jve,-,  n  r  ti,i«  itiii, 
over  16  ft.  and  $14.05  acroS.S  17  ft.  day  lif  .lamiar,’,  iP4.7. 


perial  and  Toronto  both  eased  \  cember  31.  1961.  continue  to  be  strong  for  some  time  Porcs  montni.v.  Announcement  saidi  sale  of  im. 

while,  in  trust  and  loan  group,  Tor.  Under  the  plan,  interest  lia-  directors  are  faced  with  the  neces:  *®  P-ained  to  increase  this  rate' 

Mortgage  came  out  up  2'4  and  H.  bility  as  of  December  31,  1946,  •‘5it.V  of  planning  the  future  opera-  ®b®''P'>’’  ,  •  ,  4  r  xe,  4  •  Oedu.i; 

*  E.  Mortgage  20  p.c.  up  1.  Can.  u-jn  pe  reduced  in  part  bv  out-  tions  so  that  the  company  will  be  •  ^PPar.  president  of  Electric  -  p..„„|  i„i,.,ost 

Permanent  made  its  appearance  off  right  cancellation  .and  in  part  bv  able  to  compete  successfuilv  in  the  in  announcement  that,  iiorti;:,;;,.  loi.iesi 

revision  of  rates  as  follows;  Half-  world  markets  when  the  ‘  present  market  for  the  planes  •’will  be  . 

fax,  $3,125,471;  Saint  John.  $4,- ;  demand  slackens.  international  in  scope.”  ■  ii,imi.  i,d(  ni.  pii  i 


while,  in  trust  and  loan  group,  Tor. 
Mortgage  came  out  up  2*4  and  H. 
&  E.  Mortgage  20  p.c.  up  1.  Can. 


strong  for  some  time  monthl.v.  Announcement  said  I  s.il,’  ,>f  inv 

aced  with  the  neces:  ‘®  P-amed  to  increase  this  rate ' 

ng  the  future  opera-  ®b®''P'>'’  Ocdu.i: 

the  comnanv  will  he  E.  \ .  Spear,  president  of  Electric  i„i,.,r,t 


fax,  $3,  . . 

Provincial  Paper  Co.  561.257:  Chicoutimi.  $1,3.56,927;' 

—  _  _  .  Quebec.  $20,95,5,325:  Three  Rivers,  1 

To  boost-  Deliveries  $1,270,250;  Montreal,  $9,208,630. 

-  Annual  interest  as  from  p-ebru- 

Announcement  is  made  by  A.  P.  !  ary  1,  1947  on  present  debt  will  I 
Jewett,  director  of  sales  of  Provin-  be  reduced  as  follows:  Halifax, 


I.L.O.  Oil  Committee 

Meets  Los  Angeles 


BOWATER  EXPANDING 


Jewett,  director  of  sales  of  Provin-  he  reduced  as  follows:  Halifax,  Representatives  of  11  of  the  ,  aot  h 
rial  Paper,  Limited,  a  subsidiary  of  f™m  $.579,680  to  $344,013:  Saint  '  world’s  principal  oil  producing  ® 

Abitibi  Power  &  Paper  Co.,  of  an  John,  from  .$805,411  to  $475,791;  countries  will  gather  at  Los  An- ' 
increased  supply  available  for  its  Chicoutimi,  from  $187,411  to  $105.-  geles  on  Monday  of  next  week  for  r  pwin 
customers  by  the  middle  of  1947.  ^.''‘'bec  from  $1,228,202  to ,  the  initial  meeting  of  the  Interna-  John’s'  Nfdl 

Mr.  Jewett  refers  to  th  fact  that  •5(63,.)6o:  Three  Rivers,  from  $186,- i  tional  Labor  Organization's  Indu.s- 


Bowater-LIoyd  (Newfoundland).  ' 
Ltd.,  operators  of  the  huge  paper! 
mill  at  Cornerbrook  on  the  we.st  | 
coast,  has  a  ten  year  plan  for  tripl- ' 
ing  present  annual  output  of  275,000  ' 
tons  of  new.sprint,  declared  H.  M,  S.  ' 
Lewin,  managing  director,  in  St.  ' 


a  shortage  of  paper  exists,  in  the  j  trial  Committee  on  Petroleum  Pro- 


Ncl  frorit  . . 

I»rrrt*iri'<l  llividriiil 
Main.  I'liml 

llalancp  .  .  . . 

?*t  pv.  Siii'nlns 
Ir.  lonn  Ri*^.  ... 

lolaU 

llul.  Rond  Rpfiind.. 
I5\p.  vi>  Ronds. 
IVpf.  sharps  . 


■'lllnll  ®  inflies. 

Kiti.tiiHi  Vein  shows  well  fractured  quartz 
1  iii.iHiii  I  with  vertical  structure  and  is  min- 
(187  (MMi  i  ^''^bzed  with  pyrite,  ehalcopyrite. 
1  I  sphalerite  and  galeria.  Free  gold  has 
1 .118(1.1  (7  •  been  noted  frequently  and  up-to- 
;  date  diamond  drilling  Iras  indicated  ' 
■  ■  ;_1  ;  possible  length  of  300  ft.  of  ore  in 

1.118(1,(17  this  part  of  "K"  zone. 

!.  ((i(t,27:j  _  _ 

Continental  Can.  Co.  Plays 
Host  to  Jolietfe  Group 


sense  that  present  demand  exceeds  52^546,606  to  $1,656,832. 


supply.  Provincial  Paper,  as  well  as  . -  ic.-.  uai  Licioaimg  win  oe 

other  similar  pre  iucers.  i.s  manu-  '^ere  made  Canada.  Colombia,  Egypt,  France, 

factoring  to  the  limit  of  its  capacity,  fv-a.  *"  '  Britain,  Iran,  Mexico,  the 


Similar  details  with  respect  to 


duction  and  Refining. 

Countries  participating  will  be 


IN  THIS  ISSUE 


and  at  present  time  is  distributing  that  city  on  January  21.st.  o  i  Netherlands.  Peru.  the  United  '  Vancouver  Port  to  Benefit  from 
more  of  its  papers  in  Canada  than  |  States  and  Venezuela.  The  meeting  Debt  Cancellation  .  2 

Company  Taxes  Totalled  |  win  end  February  12. 

$700  Million  for  ]  945  '  in  th!  ®“h  r  -  News  of  the  Bond 

REDEEM  LINDSAY  BONDS  IVlIIIlon  tOr  I V43  in  the  worlds  chief  industries,  the  Market  .  3 

-  Committee  will  discuss  the  oil  in-  .  4.  x->  i  f  - 

C,  \V.  Lindsay  &  Company,  Lim-  Ottawa.  Corporate  busine.ss  tax- 1  ^ustry’s  social  problems,  and  in-  m 

ited,  advi.se.s  holders  of  the  6G  30-  es  yielded  close  to  $700  million  to  i  t^^national  co-operation  on  social  4 

year  first-mortgage  sinking  fund  the  Federal  Treasury  in  1945  but  Poliey  and  its  economic  foundations  Output  Gained  10  p.  . 

gold  bonds  of  the  company  due  the  total  was  more  than  $50  million  ’  'u  the  industry.  Its  conclusions  will  Norris  Scores  Duplessis  Stand 

March  1,  19o8,  that  the  company  short  of  record  yield  in  1943  the'  be  embodied  in  resolutions  to  be  re-  ou  Beauharnois  Bond  Refund- 

will  re^deem  on  A^rch  1,  194i  all  of  country’s  peak  production  year.  In  f^^red  to  the  Governing  Body  of  the  i"? . . .  ^ 

the  (outstanding  above  bonds  at  prin-  g  release,  Hon.  ,1.  J.  McCann  Min- i  fUO  for  action.  '  The  Editorial  Page  — A  Farmer 

cipal  amount  plus  a  premium  of  .J  ,,  ister  of  National  Revenue,  disclosed  !  "Pbe  committee  will  meet  under  Looks  at  Factories  .  6 

with  accrued  interest.  ^^hat  corporation  profits  in  1945  to-  ;  fbe  chairmanship  of  Dr.  Luis  AI-  a  Page  of  Hints  for  Inquiring- 

tailed  $1,220,015,773  as  against  $L-iTarado,  Peruvian  Minister  to  Can-  Inve.=tors  .  7 

NEW  M.S.E.  MEMBER  191,259,074  in  1944.  The  comparable!  "’bo  will  also  act  as  one  of  proceedings  at  Annual  Meeting 

I  Poss  Conner  of  ('noner  *  Co  '  S686..582,913  in  !  three  governing  body  representa-  „f  Canada  Life  Ass’ce  Co.  . .  8 

ri!!*!!  ,  ^!!xher  !f  ’  -5674,919,000  in  1944  and  $737  -  fives  at  the  .session.  The  others  will  ^  7  Xt  cV-„  Z  .  f 

Th!  Mr  -106,686101943.  '  |be  J.  David  Zellerbach,  president  Canadian  Mines  Still  M  ait  for 

th6  !Viontrc3.1  Stock  Exch3,ng^6.  IVli.  vot-Ao  !  nf  tho  Action  on  Gold  Exporters 


REDEEM  LINDSAY  BONDS 

C,  W.  Lind.say  &  Company,  Lim¬ 
ited,  advises  holders  of  the  6G  30- 


the  outstanding  above  bonds  at  prin 
cipal  amount  plus  a  premium  of  5'/, 
with  accrued  interest. 

NEW  M.S.E.  MEMBER 


Company  Taxes  Totalled  j 
$700  Million  for  1945 


,755ri.7.',  <7- '  Latest  industrial  group  to  vi.sit 

(•I'rf ‘"mviii'.'iiiis  "  I .:Iii-.T)'i;i  LiioL.-ii.-! !  the  Ville  St.  Laurent  plant  of  the 
7  1-  I  Continenta,!  Can  Company  of  Can-, 

.-KmI.ih  ;i.(8."i,(i8i  ada  Ltd.  vi’as  a  50-man  delegation  - 
*Tir  sirt.toii  rFf,M,.i).i.i,.  fi.r'fvom  the  Joliette  Junior  Chamber 

i(t((i:  gi7i.(i(Mi  0)1-  I'.K.'i.  !  of  Commerce. 

Funded  DelM  Cut  I  The  visitors,  after  beiirg  welcomed 

by  E.  E.  Fry,  sales  manager,  C.  C.  . 
Balance  sheet  reflects  capital  re-  Browm,  advertising  manager,  and 
organization  during  past  year  and  .  william  Diment,  catering  manager. 


*  Of  vxhiuli  rDfiiixlahl 

Iftili;  AI 7 1.000  fr»r  lOi:.. 


Funded  Deljl  t’lit 


had  various  can  and  container  man-  j 


Cooper  has  been  member  of  the 
Montreal  Curb  Market  since  Jan¬ 
uary,  1927,  was  a  member  of  the 
Board  of  Management  for  a  number 


The  rates  for  corporation  income  '  tbs  Crown-Zellerbacli  Corpora- 
taxes  and  excess  profits  taxes  -were  f'on,  San  Francisco,  and  Vicente 
the  same  for  all  three  years.  Dr.  Lombardo  Toledano.  of  Mexico, 


Wide  Growth  Reported  by  Lon-  i  Balance  sheet  reflects  capital  re-  Browm,  advertising  manager,  and 
don  Life  —  News  of  the  Bond  organization  during  past  year  and.  william  Diment,  catering  manager. 

Market .  3  Ipharp  reduction  in  fixed  charges  ^ad  various  can  ami  container  man- 

Bank  Debits  at  New  Peak  for  |  through  replacement  of  .$8.5  million  i  ufacturing  processes  explained  to 
Last  Year  -  Ontario  Gold  |  of  4 ’4  p.c.  bonds  with  $3.5  million  of  :  i,y  Gerald  Decorato,  night 

Output  Gained  10  p.c.  in  1946  4  ;  2'8  per  cent  serial.s.  |  plant  supervisor. 

Norris  Scores  Duple.ssis  Stand  |  Net  w'orking  capital  is  showm ,  in  the  course  of  their  tour  of 
on  Beauharnois  Bond  Refund-  about  $4.7  million  lower  at  $3,515,-  plant  facilities,  the  Joliette  delega- 

ing . . .  5  135  with  current  assets  down  about  |  tion  was  shown  through  the  new 

The  Editorial  Pae-e _ A  Farmer  i  5‘1*1  million  at  $.5, 12-4, 4 (2  and  cur-  ;  tw’o-storey  building  addition.  Built 

I  onka  Factories  6  liabilities  $.580,000  higher  at '  „„  concrete  foundations,  this  struc- 

A  r>  F  u-  inFinirinp-  $1,609,337.  Cost  is  .show’n  $160,000  ture  provides  8.000  square  feet  on 

^  Inquiring  ^  lower  at  $1,902,997;  government  i  the  first  floor  for  company’s  can- 

lnve.=tors  .  bond  holdings  dowm  at  only  $15,000  og,.y  equipment*  department.  The 

Proceedings  at  Annual  Meeting  f^om  $4,199,803;  inventories  5300,- !  agg^f,^  Boor,  w’hich  has  a  superfi- 
of  Canada  Life  A.ss’ce  Co.  . .  8  Qgg  lower  at  $1,844,448:  and  receiv-  gjgj  g^gg  4  ggo  .square  feet,  pro- 

Canadian  Mines  Still  Wait  for  ables  $530,000  higher  at  $1,362,029.  yj^gg  apace  for  engineering  vault: 

Action  on  Gold  -  Exporters  Among  liabilities,  accounts  pay-  office  vault  and  stockroom;  an  ul- 

Told  of  Canada-Sw’eden  Trade  able  are  up  $280,000  at  $835,871;  tra-modern  cafeteria,  w'here  em- 

Expansion  .  9  dividends  payable  up  $75,000  at  olovees  are  served  full-course  meals 

.  ..  ..  F444 _  lOQ-  anH  tav  nrnvieinn  lin  .S;2.5n  -  '  .  _  . . . ; _ _ 


Tfv  f)r;i)i.;i:  cif  T’Ihf  boai;?). 

Tr.\.M(l,Ti  )V, 

.Secrc'tnr5 


AK6LO  CANAOIAN  TELEPHONE 
COMPANY 

Class  A  Dividend 

lyrOTICE  is  hereby  given  that  a  divi- 
dend  of  One  and  One>Half  percent 
e.)  has  been  declared  on  the  Class  A 
Stock  of  the  Company,  payable  March 
1,  1947,  to  Stockholders  of  record  at 
the  close  of  business  oo-February  10, 1947. 
By  Order  of  the  Board, 

CAMERON  HOUGH, 

Secretary.  , 

Montreal,  January  194/.  I 


KERR-ADDISON 

GOLD  MINES  LIMITED 

(Nn  Personal  Liability) 
INTERIM  DIVIDKaVI)  .NO.  40 

Nolicp  IS  hi'K'by  tlwit  hii  in- 

li'iini  ill  vifluiid  of  tlirci*  I'cnts  piM* 
vliare  has  hern  ii('rlai'(’(l  on  the  issiiuil 
lapilal  sliH'k  of  the  rompanv,  pay¬ 
able  h)  (-aiiailiaii  fiiiuis  on  l-'iiilay, 
l■♦•llnIaly  2ASfh.  RUT.  to  shareholders 
of  record  al  Hie  rlo.se  of  Inisiness  on 
l•rjda^,  I'ebriiary  Till,  I!M7. 

Ry  Order  of  the  Roaid. 

A.  (  AVIN. 

Serretar,v-'rreaMiir»i'. 


<hilario. 

JIth.  I'M7 


Action  on  Gold  -  Exporters 
Told  of  Canada-Sw’eden  Trade 
Expansion  . 


Mecknn  said  that  while  detailed  !  president  of  the  Latin-American  Big  Income  Surplus  for  Ottaw'a  ‘’"®^’  ** 


oT  v!a!s  and  "!y;rrtr  ;ffr  of  on  1946  WTUld  no?  b^rvaiN  '  Confederation  of  Workers  (CTAL).  in  9.month  Pen.>d  -  Opera 


MIDL.AND  &  PACIFIC 


at  Donalda  Mines  has  been  complet¬ 
ed  and  a  heavy  underground  drill  i.s 


Chairman  for  the  1932-33  term.  able  for  some  months,  it  w'as  indi- :  -  .  j 

_  rated  from  current  tgx  collections  DONALDA  MINES  I  uenaiionary  . . . 

Niinr  AVI)  i»Af’ii.Tr’  that  the  1946  corporation  profits!  Station  cutting  at  the  bottom  level  N^aco  Shows 

I  bad  not  varied  very  much  from  pre-  at  Donalda  Mines  has  been  complet-  New  Busine.ss  Dividend  De- 

Toronto.  —  Common  shares  of  viouAS  year.  •  ed  and  a  heavy  underground  drill  is  . J  * ‘  IIJ..! 

Midland  and  Pacific  Grain  Corp.  1915  total  .$170.1.06,644  came  now  in  operation.  This  drill  will  be  News  of  Mines  and  We.  t 

have  been  placed  on  a  quarteilv  fi'om  excess  profits  taxes  and  $216,- '  continued  to  a  minimum  depth  of  i  O*  lu’-c^* w  Vi  n 

dividend  basis  with  the  declaration  426,269  from  corporation  income  '  1,000  feet  vertically  from  the  bottom  Dom.  Oilcloth  Earnings  j-ioiu  on 

nf  a  dividend  of  22'.;  cents,  payable  fax.  :  of  the  shaft  and  is  intended  to  ex-  Lower  Fh-ofits  •  •  •  -  - . 


000  at  $441,374.  Funded  debt  is  |  jaxation’  locker  roms;  show’ers  and 
down  over  $5  million  at  53,490  000;  |  facilities. 


_  i  tions  of  U.  S.  Treasury  Seen  down  over  5h  mmion  ai  uuu  facilities. 

nnvAinA  MIVFS  as  Deflationary  . .  1°  u  -  - - 

DONALDA  MINES  ! xi-~  ix,  lower  at  $8.50,000;  while  there  is  a  ' 

Station  cutting  at  the  bottom  level  N^acij  Shows  .  ,  5  j,  new’  item  of  $800,000  for  preferred  j  To  Consider  Resumption 


^  n  l  maintenance  fund.  Net  working 

claration.s  . j  ' 'xi-FUIlI  capital  figures  for  past  2  years  are 

ews  of  Mines  'Vestern  compared  herewith!-- 

^m.‘oikjoth'EaVnings'Holdon  ^  l'ot  lS'! 


Peterson  Cobalt  Mioe<’ 


Profits .  13 


February  1,  to  record  January  25.  Montreal  topped  all  other  districts  plore  the  formation  encountered  Canadian  Busines.s  Index 


Trading  in  the  shares  on  the  Toronto  in  collections,  with  a  total  of  $227,- ,  during  shaft  sinking. 
Stock  Exchange  has  begun.  069,675  in  1945.  The  next  in  line  -  —  -  — 


WANTED 

EXPORT  MANAGER 

WELL-ESTABLISHED  Canadian  and 
affiliated  Arrerican  (general  mer¬ 
chandise  exporters  require  fopnofeh. 
experienced  Export  Manager  tor 
Montreal  office.  Must  speak  French 
as  well  as  English.  AppI,  in  own 
handwriting  giving  references  and 
credentials  to  Post  Office  Box  10, 
Vancouver,  B.C. 


AGENCIES  WANTED 

WESTERN  CANADA  ('uiiipany  estab- 
liNbeil  20  juars  willi  first  class  st’Hinn 
oi ;<unl/utioii,  ^Aarchpust*  and  ovei’  l.lMbi 
accounts  wishes  to  contact  iiianufac- 
liirers  with  view  to  exclusive  terril'iiy 
in  four  western  Provinces.  Interrsteil 
in  electrical  appliances  and  I'lxtiires, 
fluorescent  fixtures,  leather  goods  al¬ 
bums.  smokers*  sundries,  jewellery, 
watches,  china,  glass'isare,  ele.  Ro\ 
24.>,  Jhf  Financial  Tijiies,  Montreal. 


069,675  in  1945.  The  next  in  line 
wa.s  Toronto  district  with  $173,- 
791,902. 

New  1947  Bond  issues 


Statistical  Review  of  the  Secu¬ 
rity  Markets  .  15 


-  Toronto:  —  Peter.son  Cobalt  Mine.'i 
J’Jtt'.KKi  i  has  called  a  general  meeting  of 

- !  .chareholders  for  February  1.  Bal- 

,-j(i«,-.>0(’.  gjjgg^  g^  30  4946,  shows 


Company  Meetings 


$’icloria  Trust  and  Savings  Co., 

annual  meeting  in  Lindsay,  Ont.,  on 
Tuesday,  February  4th. 

Belding-Cnrticelli  Limited,  annual 
meeting  in  Montreal  on  Wednesday, 
February  Sth  at  noon. 


W(„-l<iMK  CHDiiHl  .  :t..-.l.’'.,i:(.-(  «’’-i''«.-’«'-!a‘n;e''s’he7t’  at' Anril  30  1946  shows  'T^ronlo  General  Trusts ,  Corpora- 

„  .  •  A-  ance  sneei  ai  Apiii  i  •  t,„n  annual  meeting  in  Toronto  on 

Dividend  Restrictions  ' ''ur'’ent  a.ssets  of  $4.10  agamst  cur-  February  5th, 

It  i.s  pointed  out  that  terms  of  the  ,  liabilities  o  5  ,  o.  nianv'  - 

reorganization  last  year  no  dividend  '  Low  prices  The  Mutual  Life  Assura 


CIGARETTE  RELEASES  OFF  Industrial 

Releases  of  cigarettes  from  bond 
in  Canada  showed  a  moderate  de-  .M.iiild  (’.  *•  l‘- 
dine  in  November  fiom  both  pre-,  ''”'''!''’. 

Xfintee.  ift>4c:  RiUse  Meluls  M. 


;  vious  month  and  November,  1945,  I  rios. 

Stand  at  $288,776,000  figures,  but  the  ll-month  total  stood  itovi-i'.n  Ccisii. 

at  an  all-time  high,  according  to  fig-  n.'i. 

,  1  Fi  released  bv  the  Dominion  Bu-  'Mi'’  '■''"’‘■‘‘i  )!''' 


at  an  all-time  high,  according  to  fig-  n.'i.  Kici-ii-u- 

Bon.l  flotations  and  underwritings  '■®i®«®«d.by  the  Dominion  Bu- 

for  1917  renorted  bv  A  E  Ames  &  Statistics.  Total  relea.ses  ,  „ ,.,,1,,  . 

r'F.rF,7Qr,7  I  Tor,i.aF,.  •>-  ^oc  thc  mooth  were  1,407,700,000  '  ui-il.  Moi-taiiRc 

Company  Limited  a.*  of  January  2.,  „■ _ ,,  ,  A  a-  ■>  ‘1  .  .•.V,.. 

=.  ’  cigarettes,  down  32,000,000  from  -- 

Dominion  issues,  $150,000,000  F!®!f‘!'gfr  ""“"tb  and  16.000,000  ’ 

(Short-term,  les.s  than  one  vear) ; •-«"  'v.  Coni....- 
*(-,FftAnnooI  Total  '.’igarettes  released  for  the  ,  (^.n.  iti-cwcncs  .. 

provincial  bonds,  $.>.5,000,000,  ;  j  l.f,>onth  ae-e-reirated  13  460  000  000  '  •  x"-  -Gec'"*' 

vincial-guaranteed,  $42,000,000;  mu- '  Min.  ... 

nicipals  $35,901,000;  corporation  '"crea.se  of  301,000,000  over  1945.  I.,.',,'..,,-  „ 

bonds,  $5,875,000. 

Grand  total  foi’  194  7  to  .lanuary 
27,  $288,776,000,  compares  with  1946 
figure  of  $186,832,500,  and  1914  fig¬ 
ure  of  $194,413,000. 


G;anrU,tai  7;,-  1947  to  January!  STOCKS  OFF  G.lnnh.l  -G,.. 

.  $288,776,000,  compares  with  194'6  '  Ottawa.-  Stocks  of  ingot  makers’  !  |•,;,i,(•( 

rure  of  $186,832, .500,  and  1914  fig.  j  non-ferrous  scrap  metal  were  re-  (  ..nsol.  (•.(in-i- 
e  of  $194  413  000.  •  duced  by  slightly  more  than  eight  • 

’ _ ’ _ 1 .  per  cent  during  November,  accord- 

MON-T-I  f’lTRR  MFAT  SOI  I)  i  released  by  thc  Dom-  t  i>(K,ici.a.v 

>lOAl  L  C.I  RB  SEAl  SOLD  j  jnion  Bureau  of  Statistics.  End-of-  l-;i(l<-i’  Mim-s 

A  Montreal  Curb  Market  seat  was  i  November  stocks  were  recorded  at 


sold  this  week  at  $14,000,  down  I -5,013,822  pounds  compared  with  5,-  ,5.,,,,  v’Jniiv 
$1,000  from  previou.s  sale  on  August  I  465,570  at  the  first  of  the  month,  •idi.ivm-  m.  . 

8,  1946.  On  February  7,  1946,  a  seat  1  Stocks  of  secondary  non-ferrous  in-  (inai-.iciv  ■|’ll•sl  .. 

sold  at  $18,500  the  highest  in  over  I  got  rose  about  seven  per  cent,  or 

eight  years.  from  2,206,304  pounds  to  2,347,063.  1  ingVi-soii  Mai’li'y 


Industrial  and  Mines  Index 


1  ’  .hniJHica  P.S.  . 

11  Kei  r-.\<blisoi» 

12  Lun^ky's 

5  JaHU irntiib*  Acu. 
12  l.fxiiidin  I’l.  . . 

2  London  l.il'c 
2  !  Loiivlconi  l 

2  l.iinwiird  II.  .  . 
2  M:icl)on»)d  M. 
McMnniiaf  R.I.. 
Mont*l  Power 
lii  MoiiTI  'I'lHniway 
t  N.  A.  Life  .  .. 
\  Ont.  I.OHii  A  l>(  h 
•J  Orange  (ji  iish  . . 

•  I  IVterson  (Jxuilt 
Pickle  r.roNv 
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ij  (Jiiebee  Hydro 
.5  Main  River  Oil 
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.  ShaxN  iniMan 
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I,  1  ^•ky^^ay  Theatre 
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';J  SlerlliiK  list'N. 
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Oaii.  Riewerles  .. 
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Lhiino 

Coastal  Oils  .  . 

’tolunial  Aii'l. 
(^onnnoil 

LinisoI.  Rakerb's 


TORONTO  ELFA'ATORS 


reorganization  last  year  no  dividend  '  Mutual  Life  Assurance  Co. 

can  be  paid  on  the  ‘common  so  long  '  yea''s  ff  t’anada.  annual  meeting  in 

j7  as  anv  preferred  is  outstanding,  i  tm"’"  A'*'  >  'w.  of  F..™t  Waterloo.  Ont.  on  Thursday,  Feb- 

r,  when  ’the  preference  dividend  fund  should  become  stab.hzed  at  current  ^ 

shall  amount  to  less  than  $2.60  per  j  leveks  there  would  be  a  chance  for  a  - 

7  share  then  outstanding.  There  are  ;  u  14.  Sterling  Trusts  Corporation,  an- 

(•<  also  restrictions  in  respect  to  com-  ,  Peterson  Ciibalt  u„7,p  ;  nual  meeting  in  Toronto  on  Mondaj’, 

.2  mon  dividends  on  an  amount  of  Tnnova  Cobalt  M'^®’ '  Februa^ 

!r:  $875,000  of  earned  .surplus  and  $330,-  :  /OO  ® I  '  — 

-’.7  271  of  deferred  .surplus.  Subject  to  xnnn^n  tnn«  of  Montreal  Cily' and  District  Sav- 

7  these  restrictions,  per  share  earnings  and  ove  *  ,  *  ings  Bank  annual  meeting  in  Mont- 

1'  ' applicable  to  common  in  the  latest  '^’*''®*’ble  gi^de  ore  r  p  _ Monday,  February  10th  at 

,  fiscal  year  are  indicated  to  be  $1.45 ,  “  ~  noon. 

i„  compared  w'ith  a  deficit  of  38  cents'  TORONTO  ELE\  ATORS  ^  - 

12  in  the  previous  year.  |  -  '  Ontario  I.oan  and  Debenture  Co., 

Jl;  Reviewing  bu.sines.s  for  past  year;  Toronto.  F.  T.  Carnegie,  .secre-  annual  meeting  in  London.  Ontario 
:i  report  states  that  there  were  some  ,  tary,  Toronto  Elevators  Limited,  has  ,  on  Wednesday,  February  12th. 

'2  delays  in  deliveries  but  by  the  end  '  advised  that  .supplementary  Letters  — --- 

V,  of  the  year  practically  all  orders  on  Patent  w'ill  be  issued  to  the  com-  Shawinigan  Water  and  Power 
■,  hand  were  taken  care  of.  Largest  pany  on  January  25.  1947,  subdivid-  ,  Co.,  annual  meeting  in  Royal  Bank 
2  increase  in  demand  took  place  in  ing  each  presently  authorized  com-  i  Building,  Montreal,  on  Thursday, 

I  Alberta.  In  the  hope  that  average  mon  share  without  nominal  or  par ;  February  20th  at  10.30  a.m. 

in  consumpt-ien  in  Alberta  will  improve  value,  both  issued  and  unissued,  into  - 

■J  over  pre-war  years  an  addition  to  four  new  common  shares,  n.p.v.  '  f'anada  Cement  Co.  Ltd.  annual 
'2  productive  capacity  is  being  made  Former  shares  w’ere  removed  from  ;  and  special  meetings  in  Montreal  on 
7  at  tlie  Exshaw  plant  which  it  is  ex-  trading  on  Toronto  Stock  Exchange,  j  Monday,  February  21th,  .it  noon. 
i-I  pected  will  be  effective  in  1947.  An  and  the  new  shares  were  listed  Mon-  ! 

•j  addition  is  also  being  made  to  the  !  day.  January  27.  Certificates  repre-  Quebec  Power  Co.,  annual  mco.  .  ■; 
j)  '  Montreal  East  plant  which  is  sched- 1  Renting  the  new  sjiares  available  for  in  Quebec  on  Thursday,  February, 

I  uled  to  be  in  operation  early  in  1947.  |  delivery  to  shareholders  .  '  27th  at  10.30  a.m.  ‘  j 


